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Financial Financial 























CHARTERED 1822 HARVEY FISK & SONS |The Liberty National Bank 
THE FARMERS’ LOAN & TRUST 32 Nassau St. of New York 
COMPANY NEW YORK CAPITAL $5,000,000.80 


16, 18, 20 and 22 William Street onnes eens 3 us ea ap ye 
676 Fifth Avenue, at 4ist Street UNITED STATES BONDS OSs ° 


NEW YORK be [ 
Y NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES 


SOMESTIC AND FOREIGN BANKING HARRIS, FORBES & Co 


Pine Street, Corner Willian 
NEW YORK 
FOREIGN EXCHANGE The New Y ork Trust 27 Austin Friars, LONDON, &. C, 
HARRIS, FORBES & GO., Ine. 
LETTERS OF CREDIT Company ORBES ine 


COMMERCIAL LETTERS 
HARRIS TRUST & SAVINGS BARK 
{ACCEPTANCES 26 Broad Street CHICAGO 














5th Avenue and 57th Street ies. and ‘corporations anf 


LONDON PARIS BONDS FOR INVESTMENT 
Capital, Surplus and Undivided Liat on Application 


Member Federal Reserve System . ; 
anh Wow Yeuk Clenstan Bows Profits, Cable Address SABA, NEW YORK 
$14,000,000 ESTABLISHED 1892 











Established 1874. 


John L. Williams & Sons 
BANKERS Epwarp B.SmitH & Co 


Gerner Sth and Main Streets Established 1810 
RICHMOND, VA. Member New York and Philadelphia 
ati THE Stock Exchanges 


SS CANOASTER WILLIAMS & ©O.; Ine. MECHANICS Anp METALS 


GARFIELD NATIONAL BANK PHILADELPHIA New YORK 


OF THE CITY OF NEW 
NATIONAL BANK YORK 


23rd STREET, where The Chase N ational Bank 


FIFTH AVENUE Capital - - = = - $9,000,000 of the City of New York 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 Surplus and Profits - - $13,600,000 57 BROADWAY 


SURPLUS AND PROFITS 


THE Foreign Eachange Depertmont DEPOSITS (May 4, 1920) 
OFFICERS 
AMERICAN EXCHANGE Trust Department oud; BARTON HEPBURN, 
Bend Department 
NATIONAL BANK | cat ALBERT H. WIGOIN, 
NEW YORK EUGENE V. R. THAYER 


SAMUEL H. MILLER 
Foreign Exchange Letters of Credit EDWARD R. TINKER 


OCARL J. SCHMIDLAPP 
Resources over $175,000,000 GERHARD M. DAHL 
REEVE SCHLEY 


© ALFRED C. ANDREWS 
Francis Ralston Welsh, see sn 


' Henry W. Cannon Newcomb Carlton 


FIRST NATIONAL BANK 
BONDS | A. Barton Hepburn 


PHILADELPHIA, PA. bert H. Wiggin 

OF RAILROAD, GAS AND ELECTRIC Guy E. Trip 

CHARTER NO. 1 LIGHT AND POWER COMPANIES eee Jackling William B. Thompson 
Charles M,. Schwa Reeve +» a 

109-111 SOUTH FOURTH STREET fomae 4 a nol penpete Fi ooe. 


Wm. &. LAW, President PHILADELPHIA Edward T; Nichols William M. Wood 
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Subestnent Houses aud Drawers of Foreign Cuchange 





R’ P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


'WORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
zorage Exchange, Commercial Credits. 
Cable Transfers. 


ein Letters for Travelers, 
parts of the w 














avaliable in all 


BROWN BROTHERS &.CO. 


Punapevrma NEW YORK Bostror 
ALEX. BROWN & SONS, Baltimore 


= -- 


—EE 











Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


——_- 





T. Suffern Tailer 


; @renvilie Kane James G. Wallaer 


‘TAILER &@ 


16 Pine Street. New York 


Investment Securities 





—————— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


PU —_ 


Begedits Received Subject to Draft, interes 
Allowed on Deposits, Securities 
Bought and Sold on 
Comaiicgion. 


hee Exchange, Letters of Credit 


a Oe a he 


Bonds for 
Favestment 








— 


Kean, Taylor & Co. 


New York Pittsburgh 


— 





John Munrve & Co. 


@EW YORK BOSTON 


Letters of Credit for Travelers 


‘@amercial Credits. Foreign Exchange 
Cable Transfers. 


WUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders ariyerg é for oe pm pr mpoersttes 
Act as agents of Corporations and negotiate ana 
issue Loans. 


Bittle of Bothonge, Tele on mate Transfers, 
Letters of 


on 
The National Provincial & Union Bank of 
England, Ltd., ndon, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


TT 








; 


| 








August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegra) hic 
ers. 


| Execute orders for the purchase and sale f 


Bonds and Stocks. 





'NewY ork Produce Exchange 


National Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital .- «  $1,000,000.00 
Surplus and Undivided Profits 1,456,775.01 


Foreign Exchange bongs and sold. Cable 
ercial and Travelers’ Letters of 


|Transfers. Comm 
Oredit available in al! parte of the world. 


ACCOUNTS, INVITED. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 
Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Paris Bankers: 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street New York 
Investment Securities 
Foreign Exhange 


Comnmercial Oredits issued in Dolless, Pounds 
Sterling. Francs. Guilders. Pesetas, ete. 








Lendon Agents, Messrs. Goschens & Cunliffe 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO 








Amsterdam, Holland 





KIDDER, PEABODY & GO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





i ae ae ea arg 


J. & W. Seligman & Co 


eo 54 Wall Street 
NEW YORK 








Redmonds.ca 


33 Pine St. New York 
Uniem Areade Bidg. Pitteburgb 








Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
80 Pine Street New York 


Foreign Bonds & Investment{Securities, 
Commercial Credits, ForeignfExchange, 
Cable Transfers on 


FREDE HUTH & CO., London 
and on the Continent of Europe 





ALDRED & CO. 


46 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Juvesiment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





— 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Beatroit 


Chicago 


Providence Portland 


Established 1888 


FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 
point to an advancing tendency and a return 
6® normal would yield unusual profits. 





Write for our suggestions and Circular F? B. 


Bond & Goodwin 


65 BROADWAY. NEW YORE 
Telephene 4600 Bowling Green 


FRAZIER & ©. 


Bread & Sansom Streets 
PHILADELPHIA 

Geitimore New Yerk 

Washington Pittsburgh 

Lebenecn Wilkes-Barre 











HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 


NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
' BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


60 Congress Stree: 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway | 
NEW YORK 


1425 Walnut St., 
PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





MILLETT, ROE & HAGEN 








INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORE 


52 WILLIAM ST. 








Bonds 
Short Term Notes 
Acceptances 
Main Offic: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd Se. 
Correspondent Offices in 50 Cities. 


a ee 





ROBINSON & CO. . 


U.S. Government Bonds 


Investment Securities 





7 

| 26 Exchange Place New Yair? 
| Members New York Stock Exchange 

! 

| 








Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Co. 


EST. 1865 INC. 1918 


10 So. La Salle St. Chicage 








Bonds 
Short Term {Notes 
Preferred Stocks 


64 PEACHTREE, ATLANTA 
NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 

MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, New York 





PHILADELPHIA 
Members Philadelphia Stock Exchange 
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Dea 
WE FINANCE 


Miectric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CoO. 


os 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


’ Wall Street 53 State Street 


S inancial 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTSMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities 


60 STATE ST. 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 
BOSTON 


n Stock Exchange 











NEW YORK BOSTON Members {New York Stock Exchange 
Ohicago Stock Exchange 
Gochrane,Harper&Co. 


Investment Securities 





30 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Saker, Ayling & Young 
BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO, 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





W. F. Ladd & Co. 








Investment 
Securities 


New York 























ESTABLISHED 1865 


AM KDaLl 


6 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 








New England 
industrial Securities 


Yielding 64% to 8% 


DS inanctai 


CHASE & COMPANY 
BONDS 


18 CONGRESS ST.., BOSTOE 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Braach Offices 


Waldorf-Astoria Hotel,N.Y. 
11 East 44th St., N. Y¥. 
Saratoga Springs, N. Y. 
Atiantic City, N. J. 
West End, N. J. 

Long Beach, N. Y. 


Members 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 


Government and 


Municipal Bonds 
William |2.Compton (6. 


INVESTMENT BONDS 
14 Wall Street, New York 














E. HOWARD GEORGE & CO., lac. 


Investment Bankers 


81 State Street BOSTON, MASS. 








George Pick & Compan; 


Investment Securities 
72 West Adams Street 


Chicago 





Watkins & Co. 


7 Wall Street . 
NEW YORK 








J. MURRAY WALKER 


85 Devonshire Street 


Boston 


Investment Securities 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


7% to 714% 


Principal and interest payable in 
U.S. funds 


Write for articulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montrea 








CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 





A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








Canadian Government, Provin- 
sial, Municipal and Corporation 
Bonds 
Bought—Sold— Quoted 
GREENSHIELDS & CoO. 


Adembers Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 














Montreal Tramway 5s, 194] 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg. Montreal, Can. 


peneieetiae 


Corporations financed 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS and BONDS 


ain Office Cenadian Br 
met) Lit Bldg. R ni Bank Bide. 
Beffal alo, N. . Toronto, One. 

































FEDDE & PASLEY 


Certified Bublic Acceantanis 
55 Liberty St., New York 


GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 


Audits, 





Investigations, 
Estate Accounting, 
Income Tax Returns, 
Telephone Rector 5441 
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BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP - 
REST 


$20,000,000 
20,000,000 
UNDIVIDED PROFITS 2,090,440 
TOTAL ASSETS - - - 671,150,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal, (France). 

In the United States—New York, Chicago, 
Spokane, San Francisco—British ’ American 


Bank (owned and controlled by the Bank of 
Montreal). 


West The Col British Guiana and West 


Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





The Dominion Bank 
HEAD OFFICE, TORONTO 





gp kh RO OC aaa $6,000,000 
Reserve Fund & Undivided Profits 7 '139,000 
Totes AsOGt. cu.ctiinndsdddddi dada 143,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager. 


Now Torn , Agency, Oo 51 mend 
ow 








pet Branch, 73 Badd 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF OREDIT 





R. C, Matthews & Co. - 





CANADIAN BONDS 





©, ®. R. Bidg. TORONTO 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Benak of Toronto Building 
TORONTO, ONT. 


Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadeiphia 
BOSTON NEW YOR? 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
TAID UP CAPITAL. 6iccité cok. $15,000,000 
Issn’ eo'ndibneiiiiestiiesinttidein essai $15,000,000 
President, SirEdmund Walker,C.V.O.,LL.D.,D.C.L 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER, | Agents 
C. J. STEPHENSON, 





Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Exchange business of every 
description” transacted with Canada. 


LONDON OFFICE—2 Lo. Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL..........-.<-- $9,700,006 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,006 

TOTAL ASSETS OVER....-..----- 220,000,006 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York Agency, 52 Wall Street. 


H. F. Patterson, Agent. 
Correspondents {Bank Lt yoipt City & Midland 


in Great Britain | Royal Bank of Scotland. 





rm ree 


THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_-_--- $17,000,000 
Reserve Funds____.-_- 18, 000, 000 
.,. wo. See 550, 000, 000 


ead Office... - Montreal 
SIR HERBERT S. HOLT, President 
E. PEASE, Vice-Pres. & Man. Director 
E. NEILL, General Manager 














670 Branches throughout CANADA and NEW- 
OUNDLAND, in CUBA,: PORTO RICO 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BR 
ISH and FRENCH WEST INDIES, BR 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUA Y—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna. 
LONDON OFFICE—Princes Street, E. 
NEW YORK AGENCY—68 William St. 
F. T. WALKER, J. A. BEATSON, E. B. 
McINERNEY and J.D. LEAVITT Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 


0.3 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


~~ ee ees we we eee 


: 
? 
ee ee re we | 











Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 








cnn & ate Teaareeiatigy Ruling 
CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thernton Davidson & Co. Lid. 


tawa 


CANADIAN 
BONDS 


fEmilius Jarvis & Co. 


INVESTMENT BANK™RS 
Established: 1891 











Tr tion Bidg. Montreal 
81 Be. Peter St. 
63 ks St. 





JARVIS BLDG. TORONTO, CAN. 





THE CHRONICLE 





[Vou. 110. 








Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Reserve pital asvaens 
78’000.008 
Fund efits of Proprietors... 20,000,000 
$56,000,000 
Aggreaate Assets 30th Sept. 1919..$338,181,247 
Sic JOHN RUSSELL FRENCH, K.B.E.. 
eneral ral Manager. 


ste gg ey “and AGENOIES in the 


sooo New Zealand, i, 'Papus 
ew Guinea) | and London The 


poor hy et oe 
end 6 yf ay pees tn 


Read Office London Office 
@ORGE STREET #98. THREADNEEDLE 
SYDNEY STREET, E.C.2 


THE UNION BANK OF AUSTRALIA Limited 


Bs agua 1837 Incorporated 1880 
Sisee Gaal ae ssued_. ee 


500. 000 
eet her £5,070.000 
=-@e@e £§,000, 00d 
Seles Capital and Vroveletore----18,000,08 
1 Branches in VIOTORIA, 39 io 
AUSTRALIA. 21 in WESTERN 
A. 3 in TASMANIA and 44 in NEW 


ead Office: 71 CORNHILL, LONDON, &. © 
Manager—W. J. Besame. 
Assistant Manager—W. A. Laing 


Commercial Banking Compan: 
of Sydney 


LIMITED 
Bstablished 1834. 
incorporated in New South Waies. 
Psid-up Cepital.... £2,006, 09: 
Reserve Pund 2,046,06¢ 
Reserve Liability of Proprietors.... 2,000,004 
46,040,06° 


Drafts payabie en demand, and Letters ef 
pedis cee lesnes by the Laake ae 

Head Office, es and 

im Australia and elsewhere. 
aegetiated er collected. Remi 

Bead Office. Sydney. 





























New South Wales 
Lenden Office: 
6&6. Birchin Lane, Lombard Street, £. ©. 


The Mercantile Bank of India Ltd. 


Head Office 
16 Gracechurch Street, London 
@esital Aatherized and Subscribed. .. 21,506,006 
Capital Paid Uo 
eserve Liabiticy of Shareholders 
@eserve Fund end Undivided Profits. 


Beanches tn India, Burma, Ceylon. Straits Bettie 
ments, Fecerated Malay wy China, and Mauritias. 
@ee York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Gankers to the Government in Britise East 
Gcad Oftice'3¢ 8 Dh — —— d ul 
Beanehes in indla, Sarma Oaplen, “Snush  ieast 
Aden and Sansibar. 


. Uganda at 
bscribed gree Me 
Pald-up Capital...... 21,600,000 











CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Olerment'! 


English Scottish and Australian Bank, Ltd 


Biead Office: 36 Lombard St., London, E. C. 8 
€ 








G 
made by Telegraphic Transat 
or forwarded for Go Collection. 
mg and Exchan of every de- 
transacted Australia. 
™@ M. JANION, Manage: 


Kong & Shanghai 
KING C RA 


Pata up Capital (Hong Kong Currency)...$15,000,000 
Beserve —- Geld ...$15,000 000) ....$36,000.000 


Sliver. . $21,000 ,600/ 
Reserve Liabilities of Proprietors. «-- 15,000,000 
GRANT Fr IT, 





Hong 





LETTERS OF CRED 
NEGOTIATE OR COLLECT BILLS PAYABLE IN | from time to 


A, JAPAN, PHILIPPINES, STRAITS SET- 
WADE GARD’NER, Agent, 34 Wall Street 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE 
6, Threadneedle St., London, E.C.2___ 


OVER 1.450 OFFICES{IN ENGLAND AND 
WALES 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


Deposits (Dec. Zist, 1919) 


£38,053 ,445 
10,797,195 
10,797,195 

371,742,389 


AICS 
E.C.2 


1’ 


OVERSEAS BRANCH 
_65 & &, Old Broad Street, London, 


Foreign Banking Business of 
id Every Description Undertaken 


-_— . — 


Rt. Hon. R. McCKENNA—Chairman 


eee a ee 


Affiliated Banks: 


BELFAST BANKING COMPANYiLTD. 
Over 110 Offices in Ireland 


THE CLYDESDALEIBANK LTD. 
Over 150 Offices in Scotland 





International Banking Corporation 


55 WALL STREET, NEW YORK CITY 


Capital and Surpius 
Undivided Profits 


Branches in: 
Straits Settlements 
Java 
Panama 


Banto Domingo 
San Francisco 


india 

Ohina 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 
ROBERT BRUNNER 
Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Oable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


8c CORNHILL. 
Telegraphic Address, Uuisco; London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up...... 
Reserve Fund 

$6<6.£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
en deposit are as follows: 

At Call 6 Per Cent. 
At 3 to Y Days’ Notice, 5'4 Per Cent. 

Tho Company discounts approved bank 

receives on 


I 
* 


negotiabie 
CHRIS-OPHER 2. NUGENY, Manager. 








and 
de- 
and 





The National Discount: 
Company, Limited 


86 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


($5—£1 STERLING.) 

NOTICE {is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5%% at 7 and 14 days notice. 

Approved Bank & Mercantile Bills discounted 
Money received on = at rates advertised 
time; and for pt .. y S 
proved!inegotiable securities. 

PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londss 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL..... 
RESERVE FUND ..... 
DEPORTES cctccassatot - 











EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 


Address : The Foreign Manager, 
168, Fenchurch Street, 
London, E. c., Engianeé 





LONDON COUNTY WESTMINSTEF 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized Capital__________ _...£33,000,000 
Paid-up Capita 


Reserve ’ ’ 





(Gist Dec. 


, 1919.) 
Deposit and 


other ac- 


£304,547,726 


Current, 
counts 


HEAD OFFICE: 41, LOTHBURY, E. C. 2. 


Joint General Managers: 

F.J. Barthorpe, J.C. Robertson, W. H. Inskip 
Foreign Branch Office: 82, Cornhill, E.C.3. 
BELGIAN BRANCHES: 

ANTWERP: 41, Place de Meir 
BRUSSELS: 114 and 116, Rue Royale 


SPANISH BRANCHES: 
BARCELONA: Paseo de Gracia 8 & 10 
BILBOA: Gran Via 9 
MADRID: Avenida del Conde de Penalver 21 & 23 


AFFILIATED IN FRANCE 
London County, Westminster & Paris Foreign 
Bank, Limited 


22, Place Vendome 
Rue de la Republique 
24, Cours de | Intendance 
MARSEILLES: 29 Rue Cannebiere 
NANTES: 6, Rue Lafayette 


AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commission.] 
The Bank is + resented by Branches or Agents in aL 
the $y ities and Towns of the United King 
dom and has € pest. gt enn throughout the World. 


PARIS: 


LYONS: 3, 
BORDEAUX: 22 & 


EXECUTOR AND 1 TRUSTEE DUTIES 
UNDERTAKEN 





Banca Italiana Di Sconto 


with whieh are incerperated the 
Societa Bancaria italiana 


Copital Fully Paid Resta 318,000,000 
and Current Accounts 
> Ge inbetciiennaneen noe ag 





Oredit Branch in Reme 


Leghern, Venice. _ Tierence. , Belegne. 
Kingdem. 


Lenden Olearing Agents: Barclay’s Bank. 
i68 Fenchurch Street, E.O. . men. 


SVERY KIND OF BANKING 
TRANSACTED. 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


pon | Capital & Reserves m legal 148,215,765-=£12,838 47 





All classes of Argentine, Spanish and 
Buropean banking business conducted. 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 








FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 








NEW YORK AGENTS 


SPERLING & CO., INC., 
198 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital..........$31.200,006 
Geserve Funds...........$11,640.000 


AGENCY IN NEW YORK, 
i¢é BROADWAY 


senten Oltee 3 See eee ee g. SG. 
Manager: B. Censele. 


West End Agency and London Office ef the 
ee ag He ee 13 Wateriee Pines. 


errespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Asents 
tm Italy” of the Banque Francaise et Italienne 
seur l’Amerique du Sud. 

Suenos Ayres. Rico de Janeiro, San Paulo. 
Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 




















$306,125,415 
Over 356 Beanshes and Agencies threugheut 





eeuth 
W. ‘i. MACINTYRE, Agent 
68 Wall St.. New York 
= The Bank of New South 
throughout Australasia. 





LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








EVERY RY DESCRIPTION of BANEING BUSI- 
NESS TRANSACTED. 


Bills of Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effec ed. 
Booking and Travel Department. 


PETROLEUM BANKING & TRUST CO. S. A’ 


Apartado (P. O. Box) No. 468. Tampico 
Tamaulipas. Mexico 
Afembers of the American Bankers’ Association 
Sots every haameng Seiie Payments a 
eollections made and Drafts sold on all 
United States, 
and Madrid. 





ii 


j 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds_-_frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINES, 
Foreign Exchange 
Documentary Business, Letters ofCredit 





Foreign 





Banque Nationale de Credit 





| re frs. 300,000,000 
Surplus ........ frs. 63,000,000 
Deposits _______ frs.2,100,000,000 
Head Office: 
PARIS 
270 Branches in France 


4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 





Capital, fully paid - Frs 70,000,000 





Reserves’ - - - * 15,000,000 
Zurich, W nterthur, St. Gall 
Basle, Geneva, 
Lausanne 


and 19 other Branches. 


Documentary Credits. Bills 
Foreign Exchange 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 


Collected. 





Paid-Up Capital and 


Reserves - - - = $20,000,000 00 


Offers te American banks and bankers ite superier 


facilities fer the extensien ef trade and eem- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incerperated by Reyal Charter, 1727. 











Paid-up Capital £2,000,000 
Rest and Undivided Profits...... £1,062,276 
Deposits £36,648,8623 





Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office - - - 3 Bishopsgate, E.C. $8 
Man-ger: Wm. W 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





NATIONAL BANK 
of EGYPT 


Head Office—Caira. 


Established under Egyptian Law 
June, 1898, with the exe A baqge f 


issue Notes payable at sight to pa 


Capital, fully paid___.£3,000,006 
Reserve Fund_______. £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited) 





(36—41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL <= = 
RESERVE FUND = «= =s 


6181.“ 76.008 
837.814 088 
531.859 566 








Head Office: 
18, BISHOPSGATE, LONDON, ENGLAND. 


with numerous Offices in Englané 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND_-._-_F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achililes-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 

















BANK OF BRITISH WEST mex 
t 





Subscribed opal 


Sermo Baia boy 


Liverpool Office, 
BR. BR. APPLEBY, Agent, 6 Wall Street, New Yor. 


lonian Bank, Limited 
Incorporated by Roval ob 
with Greece, where has been oe, aewnee foe 
86 years, and =" throughout the 
Gave. &ke., Ip Eaypt. 


te PONDON. B. C. &. 


ee SCOTLAND, Ltd 


1810 
Head Office—EDINBURGH 
) 












divided Profits---- 
M 





orocco 
Islands 














£5,506,06 


350.000 “A” shares of £20 each £5 pald...£1,256,06 
at» 000 “B” shares of £1 each fully paid. -£ 500,008 








ALEX. ROBB, ete — MAGNUS or Bec. 
London Office—62 Lombard Street, 8. 





and “very of British, 
Barking and Exchange business transacted. 
New York Agente—American Exchange Nat. Bank 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


416 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


54%% Read Bonds 
Due Serlally 1925 to 1044 


Assessed Valuation, 1919 $64,645,232 
Total Bonded Debt (incl. this 
issue) 2,625,618 


Population—388,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Ill. 


Prices to Yield 5.25% 
BOND DEPARTMENT 


Mississippi Valley Trast Co. 
ST. LOUIS 














Lorenzo E. Anderson & Company 
310 N. 8th St., St. Louis. 
Municipal & Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Members/ C ange Board of Trade 
. Louis Merchants Exchange 
St. Louis Cotton Exchange 
St. Louis Stock Exchange 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
609 OLIVE ST., 





ST. LOUIS, MISSOURI 





ST. LOUIS 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


508 OLIVE ST. 





ST. LOUIS 








TOLEDO 


TUCKER, ROBISON & CO 


David Rebison Jr. & Sens, 
Bankere— Establiahed 1876. 


Ganicigal, Raliread and Corporation Bonds 
Toledo and Ohio Securities 
@ardner Bulidins. TOLEDO. @Hi¢ 


Graves; Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 














Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 
Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 


111 West Monroe Street, 
CHICAGO 





Greenebaum Sons 
Bank andTrust Company 


~~utheast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Sapital and Surpius, $2,000,000 
8% CHICAGO FIRST MORTGAGE BONDS 
suitabie for Estates, Trustess and Individuals 
Wrtte for Bond Circular C 25. 
Yidest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 











Radon, French’& Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia 


St. Louie 





CHAS. S. KIDDER & CO. 


Investment Bankers 
Mstabliehead 1899 


198 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 


Utility Bonds 
Municipal and 


SHAPKER, WALLER & CO 


ig SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 








41 South La Salle St. 
CHICAGO 


OL OL LLL LOL Olle 


TILDEN & TILDEN 


lacerperated 
INVESTMENT BONDS 


808 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Momrce St. 
CHICAGO 


JACEY JIMBER G 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 

















332 So. MICHIGAN AV., CHICAGO. 





pete 





CINCINNAT! 


LPP PLP LPL LLP PALL LLP POL LAP A OL LOL dh Ped ly 


$250,000.00 
AKRON, OHIO 
546% 
SCHOOL BONDS 
Due 1922 to 1936 to yield 5 1-8. 
FINANCIAL STATEMENT. 
Assessed valuation 
Net debt 
Population 200,000. 


The Provident Savings 
Bank & Trust Co. 


Bond De tment 
CINCINNATI, OHIO. 


ROBERTS & HALE 


New Yerk Steck Exchange 
Members| Chicage Beard ef Trade 
Cincinnati Steck Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHI® 








Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORE CINCINNATI 


CHANNER & SAWYER 


‘NVESTMENT SECURITIE2 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Aunicipa!l Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


825-330-3323 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEB 


DBALER IN 


Cincinnatl Securities 
CINCINNATI OIG 


a ES 
a 

















SPRINGFIELD. (LL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD. ILLINOIS, 


Hlinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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_ Bankers and Brokers Guisive Mew Pork 


ae 





eee a PITTSBURGH 
LYON, SINGER & CO 
INVESTMENT BANKERS 


Cemmonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


Geo. W. Eberhardt & Co 


OLIVER BUILDING, PITTSBURGE 
Stocks, Bonds, Grain 


and Provisions 


Members New Yerk Steck Exchange 
Members Pitteburgh Steck Exchange 
Members Ohicage Beard ef Trade 


A. E. MASTEN & CO. 


Bembers New ont Stock Exchange 
Steck Exchange 
ttsburgh St oer Exchange 
mrcese secs Exchan 


New York P ertton |. 
833 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Bational Bank of West Virginia Building 
Wheeling, W. Va 
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MICHIGAN 





—— — ld 


Goods, Swan & @vwards Co. 


Members Detrott Stock Ezchange 


imquirtes Solicited in All Markets. Stocks 
Carried om Conservative Margins. 


816 Congress Bidg., DETROIT, MICH. 


A. J. Hood & Company 


(Established 2@ Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 
Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING. DETROIT 





Members of Detroft Stock Exchange 


Charies A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICB. 





. Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg., Detroit 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2064-56-58 Penobscot Bidg., DETROIT 








F.N.Boyle & Company, Ine. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 


W. Carson Dick & Company 


INVESTMENT BONDS 


896-3868 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








reeasieettiedied 2 


——— 





__BANSAS city 


~_- 


W. C. Sylvester inv. Co. 


Investment Bonds 
Kansas City Securities 


886 Baltimore 


STREET & COMPANY 


*'aunicipal & Corporate Bonds 
Local Securities 


Kansas City. Be 





Kanses City Missourt 








SUPFALO 





Pw 


Loew's Buffalo Theatres 
Preferred and Common Bought and Sold 
Specialists in 


Canadian and Western New York Securities 


Slocum, Eckardt & Company 


420 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 


STOCKS AND BONDS 
476 Ellicott Square 








BUFFALO, N. ¥. 








COLUMBUS 





err 


CLAUDE MEEKER 
Investment Securities 
Specialist im Cities Service iseucs 


8 Bast Broad St., 
71 Beeedway,. 


COLUMBUS, O. 
NEW YORE CITY 








W. A. HAMLIN & CO, 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg.,. DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo :ds 
Local Corporation Bonds and Stocks 


Members Detroti Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 











Members Detreit Steck Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Onleage Detreis Grand Rapids 


Underwrite and distribute entire lesues 
of Industrial and Public Utility seouritice 














Motor Stocks oe 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detrott Stock Exchange 
256-268 Penobscot Bidg., 
DETROIT MICHIGAF 








KAY & CO. Inc., 


INVESTMENT BANKERS 


Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICE 
Members Detrott &\ock Exchange. 


A. W. Wallace & Company 
INVESTMENT BANKERS 








Penobecot Bidg. DETROIT, MICE. 
Tel. Oberry 2800 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 
Corr 
VAN EMBURGH & ATTERBURY,. New York 
OLEMENT. OURTIS & OO., Chicage 


601-4 Dime Bk, Bidg. 4608 Gr. Rap. Sev. Bidg. 
Detroit Grand Repids 








Detroit is the market for 
DETROIT MOTOB STOCES 
Reo . Paige . Ford 


Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT. MICH, 


NEWARK, N. 5. 
CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 


eae 


ee 








Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonde 
Greund Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 


Flint Saginaw Muskegen 





F. C. ANGER & CO. 


Investments 


1252-54 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 


Members (pore Stock eee 





Correspondents 
THOMSON & McKINNON 


830 Penobscot Big. National Union Bank Blg. 
DETROIT, MICH. JACKSON, MICH. 





HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 





44 CONGRESS ST., W 
DETROIT 
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ss PACIFIC COAST 





Howard Throckmorton 


CALIFORNIA SECURITIES 


Government 
Bonds| Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





Gcstetthiis ont tebideatiin Parnished on 
Pacific Coast Securities 
Eetablished 1858 


SUTRO & CO. 


INVESTMENTEBROKERS 
San Francisco Members 
638 Montgomery St. Gan Frensince peock 
F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


80¢ Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 








California Securities 


Aronson and Company 
Los Angeles, California 


a ee 
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CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


CLEVELAND 
Detroit 
Toledo 


Denver 


Boston 
Columbus 
Youngstown 


Cincinnati 
n 
Colorado Sieieae 


Ohio Securities 


SOUGHT SOLD  £ QUOTED 


WORTHINGTON, BELLOWS & CO. 


Bdembers re York Pony Exchange 
Geardian Building CLEVELAND 
Stocks Bonds Acceptances 

SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 
Unincorporated 


008 Euclid Ave. 








BUFFALO 
Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Steck Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 





—e 


DENVER 





Pacific Coast Securities 


BONDS 


ef MUNICIPALITIES AND 
COBRPORATIONS 


Raving substantial assets 
and earning pewer 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAH PRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
~ CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


PP 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 
Investinent Bankers 


DENVER 
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a 
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MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 


Morris Building - PORTLAND, OREGON 
No. 3, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Pacifie Coast Securities 
LEWIS BUILDING. 





PORTLAND, OREGOR 





seneaeemeanedil 


amend 





DULUTH, MINN. 





Private Wires Coast to Coast 
Oerrespendente Legan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-2623 1. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


Callfornia Securities 


LOS ANGELES CALIFORNIA 





A. £ LEWIS & CO. 
Municipal, Public Utility, Railroad and 
Corporation 
BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
Ha 8 gg 


American Nat’l Bank Bidg.., San Francisco. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Vranciece Steck and Bend Exchange 


SAN FRANCISCO 
CHAPMAN DE WOLFE CO. 


851-353 Montzomery Street, 

SAN FRANCISCO, CALIF. 
Stocks nd Bonds 
imformation and Quotations on al; Pacific 
Coast Securities. 

Members San Francisco Stock & Bond Exchange 





MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








INDIANAPOLIS 


wm: 





Fletcher American Company 


INDIANAPOLIS 


Capital = $1 »300,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Purnished 


BREED, ELLIOTT & HARRISON 
Simcinnat! Detroit Chicago Milwaukes 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 


BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 








Indiana Corporation Bonds and Stocks 
415 Lemcke Bidg., INDIANAPOLIS 
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PREC E ALABAMA ee PHILADELPHIA. 
MARX & COMPANY sisonps stocks} GRAHAM. PARSONS & Co. 
BANKERS SHORT-TERM NOTES 435]CHESTNUT ST. 115 BROADWAY 
—— .< PHILADELPHIA NEW YORK 


Seuthern Municipal and 
Cerporation Bonds 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


ames Buiiding CHATTANOOGS 








HOUSTON 





SHERWOOD & KING 


Specialists in Texas Securities 
Humble Oil & Refining Co. 
Higgins O:l & Fuel Co. 

HOUSTON, TEXAS 


American Bankers Assn. 
Members| fata Bankers Assn. 
Houston Cotton Exchange 











CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 
GACON GEORGIA 

















SPARTANBURG, Ss. 6. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Zouthern Textiles a Specialty 


SPARTANBURG, 5&. C. 








———— 





NORFOLK, vA i Ad 


- MOTTU & CO. 


Estabiiehed 1893 
@GRFPOLE. VA. 














i 





LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bids. 


John W. & D. S. Green 


116 South Fifth St.. 
Leuisville, Ky. 


in all hi sheer de securities. 
Continuously in Seokeraae business 


se oth telephones 55. 


LOUISVILLE, KY. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street,, LOUISVILLE, KY. 





—T 





BONTGOMERY 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale 











PARSLY BROS. & CO. 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Established 1865. 


BIOREN' & ©. 


BANKERS 
410 Chestnut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Phtiadeiphie 
Stook Exchanges. 


Philadelphia 





JOSEPH W. GROSS 


Hydro-Electric Securities 


14231 CHESTNUT STREET 
PHILADELPHIA 





PA. 


Wont enemoae 


——— 








AUGUSTA igs | 





WANTED 
City of Augusta, Ga., Bonds. 


JOHN W. DICKEY 


Masonic Bldg., Augusta, Ga. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








= WAGES 





EDGAR, RICKER & CO. 


ast Water and Mason Streets 
BILWAU 2B. WIS. 


Spccializinzi 
WISCONSIN CORPORATION ISSUES 





Investment Securities 





Deal in and Purchase 
Iesues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Onble Address ‘‘Grace,” |Philadelphia 








E:W.Zlarkso. 


BANKERS 
321 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphie 
Steck Exchanges 





PAZ C owmnscCoa 


Members Philadelphia Stock Bachange 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 





$200,000 
Lycoming County, Pa., Tax’ Free, 5s 


$100,000 due May 15, 1930 
100,000 due May 15, 1940 


to return 4.80% 


_M.M. FREEMAN & CO. 


421 Chestnut Street » © Philadelphia 
Telephone, Lombard 710 











| Frederick Peirce 


|] ror” ~=& Co. 


FOR 
1481 Chestnut Street, Philadelphia 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 S. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 














FIRST wiGCOnSsin 


WATIONAL BARK BLOG Mirwaucee.Ws, 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 











WINNEAPOLIS 
Stevens-S-C 
On 

ESTABLISHED 51 5 

“MUNICIPAL RAILROAD | 


‘CORPORATION BONDS! 
‘COMMERCIAL PAPER, ' 


_ MINNEAPOLIS ST.PAUL 


JUSTUS F. LOWE COMPANY 


MeKnight Building 
MINNEAPOLIS 


‘Specializing in 
MINNESOTA CORPORATION ISSUES 











ve of 2 Ae reso * Company” iste 












WELLS-DICKEY ta ca 
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Financial 














Financial 








Dated January 1, 1920 


We Own and Offer: Subject to Prior Sale! 
$100,000 


Board of Education of ‘Clovis, New Mexico 
5%% SCHOOL BUILDING BONDS 


J 1, 1950 
1918__..-- 





Opt. January 1, 1946 





ora 





Full 





ted)... 
"Pilon: 103.70 pre Esiecont yielding 5.20% 
Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 




















DENVER ) 
rene = 
| : H. Mountague Vickers 
Hoosevelt & Son, BONDS 
Founded 1797. Tel. Han. 6570 49 Wall St. 
GUARANTEED STOCKS 
Seasoned 
Investments 


30 Pine Street 
New York 














| 
Central New York Securities 


Consolidated Water ist &s 
Consolidated Water 2d 6 

Utica Gas & Electric Ref. 5s 

Utice Electric Light & Power ist és 
Utica Steam & Mohawk Val. Cot. Com 
Watertown Lt. & Power Co. ist be 


Mohawk Valley lavestment Corp 


iNVESTMENT BANKERS 
888 Genesee Street Utica, New York 

















a 


W. W. Lanahan & Co 


Investment Securities 


Gembers [New York Steck’E 
Baltimerse 


Steck Bxehange. 


Calvert Building, Baltimore 
Telephone &. Poul 6775 


Batire Ieewes of Securtites Negottaied 





a. Lancaster Williams & Co., lac. 


INVESTMENT SECURITIES 
Equitabie Building, 
SAhTINORE 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 








CINCINNATI, OHIO 
BALTIMORE, MD. 





| Lincoln Trust Rights 


MARYLAND 








Mechanics & Metals Nat’l Bank 


Mortgage Bond Co. 


FRANK J. M, DILLON 


71 Broadway | nse the NEW Y W YORK, N. Y. 
w 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & TRANTER 


Members New York Stock Exchange 
61 Broadway, N.Y. Tel. Bowl. Green 10090 


~~ 





New York & Honduras 
Rosario Mining 


KIELY & HORTON 
40 Wall St.,. NN. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List on R aquest 


5.8. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, K. d. 





We Specialize in 
COAL AND COCE 


Securities located in Pennsylvanie 
and West Virginia. 


F.N. Boyle & Compan y, Ine. 
successors to L. J. Dawes & pany, Inc. 

MATTERS FINANCIAL 
Union Arcade Pitteburgh, Pa. 





SHELL RIGHTS 
Bought—Sold—Quoted 


Soseyh Gialker & Sons 


eantene New York Stock Exchange 
New York 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Members Philadelphia Stock Exchange. 
Stock Exchange Building, 
PHILADELPHIA. 


Prosperous Electric 
and Gas Companies 


INVESTORS will be deeply 
interested in the story of success 
described and illustrated in a 
new 24-page illustrated book- 
let on 


Standard Gas & Electric 
Company 


which will be sent free on re- 
quest. 


Ask for Booklet CC-15 


H.M.Byllesby & Co. 


Incorporated 
New York Chicago 
{11Broadway 208 S.LaSalle St 
Provide Bosto 
10Weybosset St 30 State Street: 














GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 


West Penn System Securities 
Gulf Oil Corporation 6s 
Am. Fruit Growers 7s 





Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 48 & 4%s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





Royal Typewriter Stocks 
Boughi—Sold—Quoted 





ALFRED F. INGOLD&CO. 


74 Breadway. N. Y. Rector 38991 





F. —E, MAGRAW 


MUNIOIPAL AND OCOOKRPORATIOB 
BONOCOS 


Oemmoercal Pape 
Beea!l Seeurities of che Twin Cities 


Globe Buliding ST. PAUL, MINN. 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


- 





137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 








Direct Private Telephone to Berdell Bros., N. Y. 


SAN FRANCISCO 
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Am. Water-Works & El. 5s, 1934 
Assoc. Simmons Hdw. 7s, 1925 
Brazilian Trac., L. & P. 6s, 1922 
Cleveland Metal Prod. 7s, 1930 
Duquesne Light 6s, 1949 
Inland Steel 6s, 1942 

Jones & Laughlin 5s, 1939 
Kentucky Utilities 6s, 1924 
Laclede Gas Light 7s, 1929 
Nevada Cal. Elec. 6s, 1946 

_N. Y. Shipbuilding Co. 5s, 1946 
Pacific Light & Power 7s, 1925 
Rio de Janeiro, City of, 6s, 1927 
Staley, A. E., Mfg. Co. 7s, 1923 
Waterloo Ced. Falls & N. 5s, 1940 
Woodward Iron 5s, 1952 





Instanianeous communication 
between our offices is made 
possible through their intercon- 
nection by private wires. 





Morton Lachenbruch. & Co. 


42 Broad Strect. New SXorkhwe, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





STANDARD 


Weekly Summary O Will be mailed 





on | to 
Standard Ol! investors on 
issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oli Securities 
»kenes 4866-1-2-3-4 Bread. 25 Bread St.. N. Y. 





Air Reduction 

American Chicle 

Atlantic Lobos Petroleum 
arbon Steel 

Central Aguirre Sugar 

Guantanamo Sugar 

Gulf Oil Corporation 

Lone Star Gas 

Penna. Coal & Coke 

Savannah Sugar 

Stern Bros. Preferred 

Texas Pacific Coal & Oil 


DUNHAM & CO. 


Investment Securities 
483 Exchange Place 


— _—_ TT. PO ee ee 
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Grand Trunk Pacific 3s, 1962 
Northern New York Power 6s, 1932 
United Light & Railway 5s, 1932 
Woodward Iron 5s, 1952 


Am. Brake Sh. & Fdy. (newstocks) 
Burroughs Add. Mach. Stock 
Bucyrus Co., Com. & Preferred 
Detroit Edison Co. Stock 
Goodyear T. & R. Com. & Pfd. 


Hydraulic Steel, Com. & Pfd. 
Lincoln Motors 
National Bank of Cuba Stock 
Packard Common & Preferred 
Templar Motors 





Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Breadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing. 


Traders Telephone 7688 Rector 























Tex. Pac. Coal & Oil Stk. & Rts. 
New Jersey Zinc Stock & Rights 
Niagara Fire Insurance Rights 
Arkansas Natural Gas Rights 
American Woolen Rights 
General Motors Rights 

Amer. Brake Shoe & Fdry. W. I. 
Central Aguirre Sugar 
Guantanamo Sugar 

Fajardo Sugar 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











Imperial Tobacco 
Babcock & Wilcox 
| American Tobacco Scrip 
| R. J. Reynolds (all issues) [ff 
#Amer. Tob. “B” (when issued) 


1} 
a 


}) Veyman-Bruton Com. & Pfd.} 


| 
| 
| 
| 


ISTOL & BAUER 


MN RALPH BRISTOL #PAULLF-BAUER f 
| 120 Broadway NY Phone: Rector 4594 | 








"Phone 83808 Hanover 











Canadian, 
Cuban, 
Mexican 
and other 


International 
Securities 








Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 





CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Torente 























Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


35 Broad St. New York 








Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 








Railroad Bond Depzt. 


Atlantic & Yadkin 4s 

West Virginia & Pitts. 4s 
Nashville Terminal Ist 5s, 1932 
Cinn. Wabash & Michigan 4s 
C. & O. Coal River 4s 
Pittsburgh & Shawmut Ist 5s 
East. Tenn. Va. & Ga. 5s, 1930-56 
Pacific of Missouri Ist 4s, 1938 
Des Moines & Fort Dodge 4s 
So. Ry., St. Louis div. 4s 
Atlantic & Danville Ist 4s 

Lake Erie & Western Ist 5s 

N. Y. Penna. & Ohio 4s, 1935 
Chicago & N. W. Ext. 4s, 1926 


Industrial Bond Dept. 


Int. Tel. Sale & Eng. 68, 1921-26 
Dominion Glass 6s, 1933 ° 
Lackawanna Iron & Steel 5s, ’26 
American Can Deb. 5s, 1928 
Hudson Navigation 6s, 1938 
Amer. Brake Shoe & Fdy. 5s, 1952 
Consolidation Coal 4%s,[5s &[6s 


Bank Stock Dept. 


Corn Exchange Bank “Rights’’ 
Irving National Bank “Rights” 
Niagara Insurance “Rights” 
Home Insurance 

Chemical National Bank 
National City Bank 


Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Bosten 
Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORK 





We wish to buy 
Amer. Thermos Bottle 
Ward Baking Common 


Park & Tilford 6s, 1936 
TOBEY & KIRK 


Members New Yerk Steck Exchange 
85 Broad Street NEW TORE 








ERRAND OE ET TR 


Public Utility Dept. 


General Gas & Elec. 5s, 1925-32 
Virginia Power 5s, 1942 

Yadkin River Power 5s, 1941 
Southwest. Pow. & Lt. 5s, 1943 
Fort Dodge Des Moines & So. 5s 
Texas Power & Light 5s 

Great Western Power 5s, 6s 
Standard Gas & Elec. 6s, 1935 
United Light & Rys. 5s, 6s, 7s 
Pacific Gas & Elec. 7s, 1925 
Empire Dist. Elec. 5s, 1949 
Southern Calif. Edison 5s, 6s, 7s 
Northern States Power 5s, 6s, 7s 


Industrial Stock Dept. 


Splitdorf Electric, Com. & Pfd. 
Steel & Tube of America, Pfd. 
E. T. Burrows, Com. & Pfd. 
National Leather, Common 
Columbia Motors, Common 
Ingersoll Rand, Preferred 
Lehigh Valley Coal Sales 


Standard Oil Dept. 
S. O. of New York 
S. O. of California 
Prairie Oil & Gas 
Atlantic Refining, Common 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 
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F ° J ’ LISMAN & CO. Graniteville Mfg.’ Com. 
Members New York Stock Exchange Bijou Irrigation District’ 6s 


61 BROAD W YORK Ft. Wayne & Wabash Valley 5s 
WAY, NE Clinton Water-Works Co. 5s 
Atchison-Rocky Mountain Div. 4s, 1965| Falls Co. Stock 


Central New England Ry. Ist 4s, 1961 | Emmett Irrigation District 5s 
Denver & Salt Lake RR. Ist 5s, 1943 Shetucket Mills Stock 
WE DEAL IN __ Duluth South Shore & Atlantic 1st 5s Joplin Water Works 5s, 1940 
: & Hend ist 5 Lewiston Brunswick & Bath 6s 
Galveston Houston enderson Ist 5s Racine Water Ca, Se 
Grand Trunk Western Ry. gtd. 4s, 1950 Great Falls Mfg. Stock 
Great Northern Railway of Canada 4s Wichita Water Co. 5s 
International & Great Northern Issues City Water Co., Chattanooga, 6s 


Kansas City & Pacific Railroad ist 4s 


Manila Railroad—Southern Lines 4s H. C. SPILLER & CO. 


° ° INCORPORATED 
Missouri Kansas & Oklahoma 5s 1 Water St., corner Devonshire St., BOSTON 


Panhandle Ry. 3%s and all 4s 68 Wall Street, NEW YORK 
Philippine Railway Co. Ist 4s 
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“Opportunities in 
AND ALL RAILROAD AND STEAMSHIP SECURITIES Liberty Bonds” 


= Circular on request. 


Investment WOOD, STRUTHERS & Co.; SUTRO BROS. & CO 


oe 120 BROADWAY, NEW YORK 
Securities 5 Nassau Street iieadane New York Stock techenge 
NEW YORK 








Interboro Rapid Transit 7s 1921 
opper 7s 1930 


% 1925 
Pt en Delaware 4. Hudson 7s 1930 


Unde lying Cons. Textile 7s 1923 
r and all other Bonds and Notes traded in on 
Davies, Thomas & Co. 


New. York Curb. 


Members IV. Y.. Stock Bschango Railroad CONNELL & NICHOLS 
& Nassau St., New York Bonds a tee 
a Gas & Elec. Ses 1920 
Canadian Pacific 6s, 1924 VILAS & HICKEY Bronx Gas & Electric Say 1960" 
Argentine Govt. 5s, 1945 49 Wall Stree Combustion Eng. 6s, 1934 





Telephone Rector §526 








m (Listed & Unlisted) SPECIALISTS IN RAILRO OTIVE , , 
Empire Gas & Fuel 6s, 1926 CORPORATION BONDS. A OUR weadlenig FA wee boggy 


Braden Copper 6s, 1931 RENT MARKET OFFERINGS ON REQUEST. h 6s, 192 
International Paper 5s, 1947 Velephone Hanever 8317 Sy mtg: pete le ieee : 


Chicago & Alton Deb. 5s, 1922 ne 
Pocahontas Cons. Coll. 5s, 1957 Marion Light & Htg. Co. Se, 1932| Tol. St. Lo. & West. 4s Reg 


Internat. Ry. of Buffalo 5s, 1962 trom Rey a So Fadt Co. “ 1926 Carne. Seer ee 


Cinc. Gas Transport’n 5s, 1933| Cincinnati Gas Transport. 5s, 1933} Laylor & White 
Central Pacific 314s, 1929 SAMUEL K.PHILLIPS& CO. | 43 Exchange Pl., N. Y. Tel. Hanover 427-8-9 


* ° 60T Chestnut St. PHILADELPHIA 
McKinley & Morris : Atlanta & Charlotte 44s & 5s 


& 44.WALL ST., N. Y. Tel. John 272 | Consumers Power 5s, 1936 Amer. Pneumatic Service ist Pfd. 
Duquesne Light 6s, 1949 B. & O. Toledo-Cinn. 4s, 1959 

Southern California Edison 6s, 1944|| Cincinn. Wabash & Mich. 4s, 1991 
Wanted Utah Securities 6s, 1922 Chicago & L. Superior 5s, 1921 

e entral Vermont 4s 2 
WEST SHORE Gilbert J. P. ostley _ Trunk Western 4s, 1950 
7 Wall Street NEW YORK . K. T. Ref. 48, 2004 

Reg. 4s, 1961 Telephone Rector 9697 Oregon-Wash. RR. & Nav. 4s, 1961 
er anna pra me aa. a. aoa 
Duquesne Ltg. 6s, 1949 oledo Terminal 4s, 
J. S. FARLEE & Co. Empire Gas & Fuel 6s, 1924-1926 || Under. El. Sys. of London 44s & 6s 
Lehigh Power Sec. 6s, 1927 United Rys. Invest. (Pitts.) 5s, ‘26 


66 BROADWAY Shaffer Oil & Ref. 6s, 1927 ABRAHAM & CO 
Bes dee eet ee a ie BAUER, STARR & CO. 27 William St. N.Y. Tel. Rector 1 & 2 


Mh. Y. city = “APHILADELPEIA” 


Bector 7416 Private wire connections 


amamntii —— 11 Berdell Brothers 
WANTED Public ecurities 
evelan ectric um. 3s 5 4 
Cleveland Electric Illum. 5s, 1939 132 - ee me N. WG 


Island Oi! & Transportation 7s, 1920 
Tennessee Power Co. Ist 5s, 1962 
Wisconsin Gas & Electric 5s, 1952 WE SPECIALIZE IN 


WE WILL SELL : 
Bell Telephone Co. (Canada) 5s, 1925 Northern Texas Elect. Co. 


Detroit Edison Co. Ist 5s, 1933-1940 8% Common Stock 
Empire District Electric 5s, 1949 Yielding at Market 13% 


Wisconsin River Power 5s, 1941 Republic Rwy. & Light Co. 


EARLE A. MILLER & CO 6% Cumulative Pfd. Stock 
SPECIALISTS IN PUBLIC UTILITY SECURITIES Yielding at Market 1344% 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
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Empire tumber 6s | 

Guanajuato Power & Electric 6s 
Guanajuato Pow. & El. Com. & Pref. 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Columbus Ry., Power & Light 5s 
Indianapolis Water Co. 4\%s & 53 
Canadian Connecticut Cot. Co. Com 
Atares Wharf & Warehouse Com. 
Savannah Riv. Lum. Co. Pref. &Com. 
Standard Woven Fabric Co. Com. 
Georgia Light, Power & Rys. Pref. 
Dayton Covington & Piqua Trac. 5s 
Cumberland Co. Pow. & Light Pref. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 








MacQuoid & Coady 


Members New York Steck Exchange 
14 Wall &.,N.Y. Tel. Rector 9970. 








Wheeling Terminal list 5s, 1927 
Chic. Union Station 4%s & 6s 

N. Y. Bklyn. & Manh. Beach Ist 5s 
Charleston Union Station 1st 4s, ’37 
General Elect. Deb. 34s & 5s 

Bush Terminal Co. Preferred 

Cole Motors Stock 

Nash Motor Stock 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 5109 
OFFERINGS WANTED 


Bell Telephone Co. 


of Canada 


5s and 7s, 1925 





Joseph Gilman 


INVESTMENT SECURITIES 
84 Pine Street New York City 
6691-6 John 


LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 











Det Gr. Hav. & Milw. Equip 6s, ’20 
Det. Gr. Hav. & Milw. Cons. 6s, ’20 
Grand Trunk Western 4s, 1950 
Suffolk & Caro. Ist Cons. 5s, 1952 
Tol. & Ohio Cent. Gen. 5s, 1935 
Chic. Memphis & Gulf 5s, 1940 
Atl. & Birmingham Ist 5s, 1934 
Atlanta — & Atl. Inc. 5s, 1930 
P. Marq. L. E.&Det. Riv. 44s, ’32 
Chateauga ay Iron & Ore 4s, 1942 
Meridian Terminal 4s, 1955 

Chic. T. H. & South. Inc. 5s, 1960 


WOLFF & STANLEY 


Telepone Rector 2920 
72 Trinity Place, N. Y. 




















Current Bond Snquittes 


ee eee eae, o~ 





“Big Four” St. Louis Div. 4s, 1990 
“Big Four’’ Spring. & Col. 4s, 1940 
Cleve. Akron & Col. Consol. 4s, 1940 
Cleveland Short Line RR. Ist 4%s,’61 
Gila Val. Globe & Northern 5s, 1924 
Harlem River & Portchester 4s, 1954 
Lexington & Eastern Ry. Ist 5s, 1965 
Long Isl. City & Flushing Ist 5s, ’37 
New Jersey & N. Y. Ist Ext. 5s, 1950 
South & North Ala. RR. Gen. 5s, ’63 





Tel. Rector 3273-4 and 3294 
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Atl. Ave. RR. Co. Bklyn. 5s, *31-’34 
Bklyn B. & W. End RR. Gen. 5s, ’33 
Bklyn. City Railroad Co. 5s, 1941 
Bklyn. R. T. Co. 7% Notes, 1921 
Bklyn. Un. Elev. RR. Ist 5s, 1950 
Kings Co. Elev. RR. Ist 4s, 1949 
Lexington Ave. & Pav. Ferry 5s, 1993 
Nassau Elec. RR. Co. Consol. 4s, 1951 
N. Y. G. & El. Lt. Ht. & Pow. 5s, 1948 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 


Wm. Carnegie Ewen 


2 Wall Street, New York 








Anglo-American Oil 714s, 1925 
B. F. Goodrich & Co. 7s, 1925 _ 
The Texas Co. 7s, 1923 

Western Electric 7s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 


Specialists in Foreign Government Securities 





Standard Tank Car Preferred 
St. P. & K. C. Sht. Line 414s, ’41 
R. I. Arkansas & La. 

St. Paul Deb. 4s, 1934 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
66 BROADWAY 
Telephone Rector 2687-8-9 


CONSTABLE & 


_ #W/M, CONSTABLE K. L. FLEMING UR. 
71 Broadway N'Y Bowling Green 6460 


New Haven Debenture 4s, 1922 
Wabash, Tol. & Chic. lst 4s, 1941 
Mil. Sparta. & No. West Ist 4s, 1947 
Atl. Coast Line (L.&N. Coll. 4s), ’52 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


j.S. Bache & Co. 


Members New York Stock Exchange 


New York * Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany 
Baltimore 











Cincinnati 

Cleveland 

Boston KansasCity St. Louis 
Buffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 


Pittsburgh 
Rochester 





Clinchfield Coal 

Davis Coal & Coke 

Del., Lackawanna & West. Coal 
Indiana & Illinois Coal Corp. 
Kana. & Hock. Coal & Coke Co. 
Lehigh Valley Coal Sales 
Pennsylvania Coal & Coke 
West Virginia Coal & Coke Co. 


Wm. C. ORTON & CO. 


Specialist Reorganization Securtttes 


‘| 25 Bread St., New York Tel. 7166-1-4 Broad 





FOREIGN EXCHANGE 


Roug’ end Seid on Order 


Currenc} Checks Bonde 


Shuman & Seligmann 


Members New York Mock Baechangs 
38 Broad St. N., ¥. Tel. Breed 7898 


Consolidation Coal Ce. 
Consolidated Gas, 


Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


SOUTH api BALT ORE, MD. 


Canadian and Foreign Government 


Investments 
Railroad and Public Utility Bonds - 


We buy and sell for our own account. 


Henry Nightingale 


42 Broadway Phone Broad 7118-8 


























Equitable Gasl’t (Memphis) 5s, 1929 
Nashville Ry. & Light 5s, 1958 
Illinois Central Traction 5s, 1933 
Topeka Railway & Light 5s, 1933 
Norfolk & Southern 5s, 1954 


E. D. MURPHY 


Telephone 7353 Hanover 51 WALL 8ST. 





Ches. & Ohio Cons. 5s 


Current River 5s 


| Erie-Penna. Coll. 4s 


Minn. & St. Louis Ref. 5s 

Chic. & Northwest 5s, 1933 
Missouri, Kan. & Texas Notes 

New Haven 3%s & 4s 

M. & O. Gen. 4s, St. L. 5s & Mont. 5s 
Long Island City & Flushing 5s 
Seaboard Air Line 6s 

Ill. Cent. RR. Securities 4s 

Galv., Houst. & Henderson 5s 

Pere Marq.-Lake Erie & Det. Riv.'4 4s 
Wabash-Omaha 34s a 


Milw. Elec. Ry. & Light 5s, 1926 
Atlantic Ave. RR. Ist 5s 
Granby 8s 

Hecker-Jones-Jewell Milling 6s 
Detroit Edison 7s, 1930 
Portland Ry. Lt. & Pr. 5s, 1942 
Chicago Railway ist 5s 

Twin City 5s, 1928 

American Cities Preferred 
Packard Preferred 

Valvoline Oil Preferred 
Panhandle Pet. & Ref. Preferred 
Cuban International 5s 
Dominican Republic 5s 


SAM’L GOLDSGHSMADT 


Phone §380-1-2-3 Broad 


25 Broad Street 
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Union Pacific Ref. 4s 

Grand Trunk Pacific 3s & 4s 
British Columbia 5s, 1928 

Winn. Wtr. Dist. 5s & 6s, 1922-’24 
| Havana Elect. 5s, 1952 

4 Cuban & Canadian Govt. Bonds 
Amer. Cities Co. & Underly. Sec. 


Norfolk & Western Cons. 4s 
' 


| MILLER & COMPANY 


‘ Members N. ¥e and Phila. Stock Exchanges. 

















1 120 Broadway. ‘Phone 7600 Rector, N. Y. 
\ 
Safety Car 
Heating & Lighting 
Company 








Bought - Sold - Quoted 





THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
16@ Wall St. N. Y. Tel. Rector 7680 - 
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Cities Service, Com. 

Cities Service, Pfd. 

Cities Service, Bankers. 
(Cities Service, Bs. 

Cities Service, Cs. 

Empire Gas & Fuel 6s, 1924 


R.A.SOICH&CO. 


10 Wall Street, N. Y. ‘Tel. Rector 5289-92 





























FOUNDED 1852 
Investment Securities 
Letters of Foreign 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


‘Knauth: ‘Nackhod $ Kuhne 


New York Stock Exchange 
Baultable Sle Building New York 














wn 


We Recommend As 
; A High Grade Short Time 


Investmen 


Cuyamel Fruit Company 
Marine Equipment Serial 
Gold Notes 


Maturing Monthly 
March 1921 to July 1922 


Price to Net 7% 


Circular with Full Details 
upon Request 


Hibernia 


Securities Company 
Incorporated 


Hibernia Bank Building 
New Orleans 




















Moore, 


Leonard & Lynch 


Members New York & Pitisburgh 
Stock Exchanges 








Frick Bidg. 111 B’way Ritz-Carlton 
Pittsburgh New York Philadelphia 
SILVER EASTERN 
BULLION EXCHANGES 
Weekly ee Seer: 
SRINIVAS R. WAGEL 

33 PIN 


E ST. 
NEW YORE Phone JOHN 26526 





THAYER, DREW & CO. 


MUNICIPAL BONDS 
111 Broadway 


New York 
Telephone _ecor 8418 


W. C. Langley & Ce. 


Investments 


116 Broadway, New Yerk City 
AMdembers New York Steck Ezchange 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





BOUGHT AND SOLD 
Bay State Film 
Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond &Co., Inc. 


a0 FrATe St. BOSTON, MASS. 
Direct Private Wire to New York. 
Tei. Main 3138—PFort Hil! 920 


SCOTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Buiiding, 











Italian Govt. 5% Int.Loan of 718 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R RISSE 


Telephone 6204 Broad BROADWAY 


| Spectalizing tn 

Russian Gevt. Bends 
and Currency 

Foreign Govt. Securities 


CHAS. F. HALL & CO, 
Tel. 561@ Recter. 29 Bread &.,N Y. 














BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


46 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 


Successors te 
CONRAD B. SHEVLIN OO. 
111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill 846-847 





Yadkin River Power 5s, 1941 
American Power & Light 6s, 2016 
Utah Securities Corp. 6s, 1922 
Carolina Power & Light 5s, 1938 
Pacific Power & Light 5s, 1930 





H. L. NASON & CO., 
BOSTON, 9 


85 Devonshire 


“61 YEARS OF FARM 
MACHINERY MAKING” 


MCSHERRY MANUFACTURING COMPANY 


Preferred & Common Stock 





Sales Representatives Wanted 


L.N. Rosenbaum & Co. 


136 Broadway, New York. 

















Chi. Pac. Western 5s, 1921 
Chi. North West 5s, 1921 


Montgomery Bros. 


Telephone 15 William St.. 
Broad 3063 New York 





St. Maurice Paper Co., Ltd. 
Bonds and Stock 


PAUL & CO. 


Mem bersPhiladelphia Stock Exchange 
1421 Chestnut Street 


PHILADELPHIA 
Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


STOCKS AND BONDS 


bought and seld for cash, or carried en 
tive terms. 
Inactive and unlisted 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
28 BROADWAY, NEW YORE 














Leonard F. Hepburn 
34 Pine St., N. Y. Tel. 757 John 





WANTED 
Great Atlantic & Pacific Tea 
Notes 








Canadian Securities 
Inquiries Invited 


LYNCH & MSDERMOTT 


10 WALL ST NY=-Je/ RECTOR 2515 = 
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_Z_WRUESTMERT - SERVICE < 
4 > 

4 < € ° * 
4 For > A Perennial Vacation in France 

4 < 
é Income » You can have a three-month vacation in France 
} and Profit : every year for life on a present outlay of $7,000. Im- 
y r possible? It isn’t. 

< We advise the pur- 

> iiman f » About seventy dollars buys a 1,000-franc bond, 
: tain C weet A OF Cer- » yielding 50 francs interest per annum. And 50 frances a 
q poomptanee gy Mu Se se nf day still pays for a good vacation in France. 

>; pal, and Corpora- > Your principal will remain intact, offering the chance 
2 tion Bonds. » | of almost 300% realization on your investment should 
: » French h i 
‘ The current edition 4 ; one a return to par, as 1,000 franes gold is 
2 of Investment Re- » : 

é commend ations : | Ask for our Foreign Securities Circular for June. 

« gives you a list of 4 | 

> seen and tells you ; 
q why they are good = &f , ) 

< purchases. 4| || AMERICAN EXPRESS COMPANY 
q Write for a copy. | SECURITIES z 

> Address: | DEPARTMENT 4 

$ ie fh 

$ AGENCY OF 


: 







Royal Securilies 


CORPORATION 


(CANADA) 


LIMiITED 
165 Broadway New York 
Tel. Cortlandt 3234-5-6 


ar rare! 
YEU Y VY i as a 
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30 Years 
in 
Export Banking 





INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
8 Offices in Europe 
Direct Connections with India 


New Werk Agency, 49 Broadway 

















CINCINNATI GAS 
& ELECTRIC CO. 


6% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest pay- 
able in New York. 


Complete description on request. 
Price to Yield 74% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 




















TAMERICAN _ 
| FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 


Profits over_...---.- $5 ,000 ,000 
Principal Branches 
Brussels um 


Buenos Aires, Argentina 
Harbin, Manchuria 
Havana, Cuba 
Manila, Philippine Islands 
Panama City, Panama 
Port au , Haiti 
Rio oe sapere, ng | sas 
Santo Domingo, Dominican Republic 
Correspondents throughout the world. | 
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Hollister,White & Go. 


iNCORSOR ATED 


| Lnvestment Securities 


92 CEDAR STREET, NEW YORK 


50 Oo St. North American Bidg. 
Boston, 9, ° Philadelphia, Pa. 














ALDRED & CO., LTD. 


40 WALL STREET 
NEW YORK 





London Paris 


Montreal 


The services of our foreign offices 











~eaao 


Capital and Surplus $3,600,000 
PROMPT PERSONAL SERVICE TO 
FOREIGN BUSINESS 


A general banking business conducted. 

Accounts of firms, individuals and banks 
solicited on most liberal terms. Collections 
of all kinds made. Mail and telegraphic pay- 
ments effected. 

Especial attention paid to foreign trade, 
foreign exchange, commercial credits, etc. 


Write or telegraph for terms. 
GREAT LAKES TRUST CO. 


Member Federal Reserve System 
110 So. Dearborn St. Chicago 














are at your’ disposal. 


a S. DEARBORN ST. 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearbern Street 
CHICAGO 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New Yorh 





HIGH-GRADE | 
INVESTMENT SECURITIES 





WILK & COMPANY 


INVESTMENT 
SECURITIES 


CHICAGO 
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James Talcott, Inc. 


General Offievs METROPOLITAN 
225 FOURTH AVENUE TRUST COMPAN Y 


NEW YORK CITY TH} so wa sraser Serr Avene 














“Experience is by industry 
Agents, Factors and Correspondents for achieved, and perfected by 


Manufacturers and Merchants in the swift —_ laas 4 
the United States and Abroad. $5 


EXPERIENCE 
Entire Production of Textile Mills Sold and Financed. 


Accounts Guaranteed and Discounted. UR experience, achieved 
CABLE ADDRESS QUOMAKEL by handling many and 
varied matters of trust over 

















a period of 39 years, works 
continually for the advant- 
age of our customers. It is 


SHORT TERM MATURITIES FOR BANKS |}}]. i's 


politan service. 
Collateral Gold Notes | | 
of the OU are invited to avail 


° yourself of our experience 
General Motors Acceptance Corporation Rggrsg pining, Se,2 yee 


Denominations that of others in whose 
$500 $1,000 $2,500 $5,000 $10,000 welfare you are interested. 


Secured by deposit with Trustees of buyers’ obligations, * ¥ 
with ample equities, arising from the sale of ee ah 


Products of — = 


General Motors Corporation Swiss Bank 
Address: Financial Sales Division @ orpora tion 


General Motors Acceptance Corporation Established 1872. 
226 West 57th Street, New York City | Basle, Zurich, Geneva, 


. = | St. Gall, Lausanne 


La Chaux-De-Fonds 
'eNATIONAL BANK’ OF COMMERCE pena 
INNEWYORK ro pT cog thabaly 


lie. Regent St., Wateriece Pi., S. W.1i 

































































Capital Paid-Up - $20,000,008 
Deposits - - - $190,000,000 


The Corporation with its London 
Offices and extensive American and 
Continental connections can un- 


Capital, Surplus And Undiv ‘ded Profits ing business between Amerton and 
Over Fifty-five Million Dollars 














make use of the facilities the Cor- 
poration can place at their disposal. 














Government, Municipal, Railroad 
Public Utility Industrial Municipals 


New York 


Yielding 5.00% to 5.50% 


INVESTMENT BONDS 
pistes ¥j B. J. Vaningen & Co. 


A. B. Leach & Co., Inc. 46 Cedar St. New York 


TEL. 6364 JOHN 
Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago W. H. Goadby & Co. 


Philadelphia Boston } 3 Buffale} Oleveland é Minneapolis Members New York Stock Exchange 
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Meetings 





HOCKING VALLEY 
PRODUCTS COMPANY 


Notice of Special Meeting of Stockholders to 
be held June 17th, 1920. 


PLEASE TAKE NOTICE that, pursuant to 
a resolution of the Board of Directors, a special 
meeting of the stockholders of the Hocking 
Valley Products Company will be held at the 
principal office of the Company, No. 175 South 
High Street, Columbus, Ohio, on the 17th day 
of June, 1920, at 12 o’clock noon, for the pur- 
pose of considering and voting upon the adop- 
tion of the following propositions submitted in 
accordance with the recommendations of the 
Board of Directors: 

1. To approve and adopt the values of 
the properties of the Company set forth in 
the inventory and appraisal prepared for the 
Company to be presented at this meeting, 
and to authorize and direct the changes, ad- 
justmente and corrections that may become 
necessary. 

2. In the event said inventory and appraisal 
shall be adopted, to increase the capital stock 
of the Company from $920,000, its present 
authorized capital stock, to $1,500,000, so that 
the capital stock shall represent the increase 
in property accounts and to authorize the officers 
to issue such additional stock to the amount 
of $580,000. 

3. To change and reduce the par value of 
all of the shares of the capital stock of the 
Company (including such additional capital 
stock when authorized) from $20 per share 
to $10 per share, so that the number and 
par value of the shares of the capital stock 
of the Company, as so increased, shall con- 
sist of 150,000 shares of the par value of $10 
each. 

4. In the event said increase of capital 
stock shall be authorized, to distribute $460,000 
of such additional capital stock pro rata to 
the stockholders in the ratio of one share of 
such additional capital stock of the par value 
of $10 for each one share of the par value of 
$20 each (or two shares of the par value of $10) 
held by stockholders of record at the close 
of business on june 30, 1920, and to auth- 
orize and direct the officers of the Com- 
pany to make such distribution and issue the 
stock therefor. 

5. To amend the present Certificate of In- 
corporation and charter of the Company, so 
far as amendment may be necessary to carry 
the foregoing provisions or such other pro- 
visions, amendments or changes as may be 
adopted and approved at said meeting into 
effect, and to authorize and direct the proper 
officers of the Company to make, execute and 
file such certificates or other instruments as 
may be necessary and proper. 

6. To transact such other and “([further 
business as may lawfully come before said 
meeting. 

By Order of the Board of Directors, 

S. L. CHAMBERLAINE, 
President. 
NORBERT. HEINSHEIMER, 
Assistant Secretary. 
May 29, 1920. 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Compeny will be held at the 
office of the Company, 42 Broauway, New York, 
N.Y., on Monday, the twenty-first day of June, 
1920, at twelve o clock noon, for the ‘tion 
of any and al) business that may come bef :re the 
meeting. including the election of three directors 
to hold office for three Ay wy 

The transfer books the Company will not 
close, but only stockholders of record as at 12 
o‘clock noon, Saturday, May 29, 1920, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 
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CAPITAL FURNISHED 


Growing corporations who have 
been in business for over a period 
of one year or more—Have paid or 
will soon pay dividends—Must have 
500 stockholders or more—Can fur- 
nish them $100,000 to $500,000 at 
once. Address Consolidated Under- 
writers Syndicate, Inc., Stocks and 
Bonds 139 N. Clark St., Chicago, Ills. 


(Baneo Holandes de Ila America del Sud 


Financial 


Hollandsche Bank Voor Zuid-Amerika 








- Banco Hollandesz da America do Sul) 


AMSTERDAM 

















BUENOS AIRES RIO DE JANEIRO SAO PAULO SANTOS 
Capital and Reserve Fund_____-_-___-_- .-fl. 29,500,000 
BALANCE SHEET PER THE 1ST JULY, 1919 

ASSETS LIABILITIES. 
15,695,469 76 | Share Capital fl. 20,000,600 00 
7,946,456 65 | Reserve Fund. 3,600, 
° Bills Payable 8,229,689 86¢ 
20,579,789 561 | Deposits ___................... 88,761,406 3 


41,285,078 99 
61,341,023 15 

3,748,084 21 
42,875,096 56 








F186, 676,838 91 





Creditors in Current Account... 87,396,565 





Balances of Home and Foreign 
SLOT AEA te 83,208,406 76 
Securities Deposited__........- 42,875,096 56 
I ,166 57 
Unclaimed Dividends.......... 908 64 
Dividend 1918-1919_... 1,895,000 06 
Undivided Profit.............. 92,666 26 





fl_185,676,888 91 








PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 





DEBIT. 

Expenditure... ............._f1_1,121,749 538 
i a 2,763,862 30 

to be divided as follows: 
Reserve.______._....- CE ,000 00 
Special reserve_____.. 170,000 00 
Writing off premises... 100,000 00 
Shareholaers 9%. - -- 1,895,000 00 
Holders of Founders 

OEE 119,668 68 
ON SNE Pie eae 239,137 36 
RRR ees ,500 00 
Balance to new Ac- 

count until 92,656 26 


~ f1_3,875,611 83 





CREDIT. 


Balance brought forward from 
RR AE LSE SSS bs 
Less addition to Pension Fund... 


fl. 18,176 61 
A a IT Se ee 581,886 95 
Bille and Commission........ ~--2,281,049 37 


38,175 61 
25,000 00 


f_3,875,611 88 ,611 88 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 








Se 
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COMMERCIAL BANK OF LONDON 


LIMITED 


— + oe ee 


ae 


ee ne ae ee 


A Tem 


. ° ammeen ° 
DD en en eee. 2 ee ee ee 





Issued Capital - 


Authorised Capital - - 


£5,000,000 
£2,250,000 





The Right Hon. Sir Charles Edward 

Hob House, Bart., P.C. (Chairman) 
Clarence Charlies Hatry, Managing Director 
Peter Haig-Thomas 


transacted. 


CURRENT ACCOUNTS opened and every description of Banking Business 
BILLS discounted and advances made to customers on approved 
security. 


DIRECTORS: 


Stanley J. Passmore 
Henry William Pelham-Clinton 


' 
| 
The Right Hon. The Ear! of March, D.8.O. 
Sir Francis William Towle, C.B.E. | 





SPECIAL FACILITIES GRANTED TO COMMERCIAL AND 
INDUSTRIAL UNDERTAKINGS 














DEPOSITS received at call, or for fixed periods, at rates which may be ascer- 
tained on application. 


ARTHUR H. KING, 


J. J. SPEAR, 


THE PURCHASE AND SALE OF SECURITIES undertaken; safe custody 
of securities; also the receipt of dividends. 


COUPONS AND DRAWN BONDS negotiated | 
| 


Joint 
General Managers. 


6 AUSTIN FRIARS, LONDON, E. C. 2 




















Illinois Trust & Savings Bank 


La Salle at Jackson ~«- - 


Capital and Surplus =e‘ - ; 


Chicago 


$15,000 000 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts.« Deals in Foreign Ex- 


change. 








Has on hand at all times a variety of exe 


Transacts a General Trust Business. 


f 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds: 
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The 
First National Bank 
of Boston 





Capital, Surplus and Profits 
$37,500,000 


Deposits 
$170,000,000 


Total Resources 


$260,000,000 








| 
































CASSATT & CO. 


ESTABLISHED 1872 
PHILADELPHIA 
PITTSBURGH SCRANTON BALTIMORE 


Announce the removal of their 
New York Office on June 1, 1920 
From 56 Wall Street to 


5 NASSAU STREET 


(Hanover National Bank Building) 
TELEPHONE RECTOR 3107 


Dividends 


LEHIGH VAl=*, COAL SALES CO. 

New York, May 28th, 1920. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared a 
dividend of Two ollars per share, payable 
July 1, 1920, to those s olders of the com- 
Dp who are holders of full-share certificates of 
sock. registered on the com wipe books at 
the close of business, June . 1920. Checks 

will be mailed. 

W.J. BURTON, Secretary & Treasurer. 


NATIONAL BANK OF COMMERCE 
IN NEW Y 


(3% quarterly dividend of TH EE PER CENT 
) has been declared upon the Capital Stock 
St ? tis Bank, payable on and after July 1, 1920, 
to Stockholders of record at the close of business 
June 18, 1920. 
The Transfer Books will not be closed. 
H. C. STEVENS, Second Vice-President. 
June 2, 1920. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, June 2nd, 1920. 
The Board of Directors has declared a quar- 








.| terly dividend of Five Per Cent on the Capital 


Stock of this Company for the quarter ending 
June 30to, 1920, payable on that date, to stock- 
holders of record June 18th, 1920. 

MATTHEW T. MURRAY Jr., Secretary. 


BETHLEHEM STEEL CORPORATION 


Notice of Dividends on Eight Per Cent 
Cumulative Convert ible Preferred Stock; 
Seven Per Cent Non-Cumulative Preferred 
ae Common Stock and Class B Common 

ock. 

The second installment of 2% of the eight 
cent dividend upon the Eight Per Cent Cumulativ 
Convertible Preferred Stock and the second a 
stallment of 1% % of the seven per cent dividend 
apo, the Seven Per Cent Non-Cumulative Pre- 








Stock of Bethlehem Steel Corporation 
which were declared on January 29, 1920, and 
the 144% regular dividend upon the Common 
Stock k and Class B Common Stock of the Corpora- 
tion, which were declared on April 22, 1920, will 
be payable on July 1, 1920, to the respecti 
holders of record of said four classes of stock at 
the close of business on June 15, 1920; the third 
installment of said dividends on said Eight Per 
Cent Cumulative Convertible Preferred Stock and 
on said Seven Per Cent Non-Cumulative Pre 
ferred Stock will be payable on October 1, 1920, 
to the respective holders of record thereof at the 
close of business on September 15, 1920; and the 
fourth, on Sommenty 3, 1921, to the respective 
holders of record thereof at the close of business 
on December 15, 1920. 

Checks will be mailed. 
Dated, June 2, 1920, 
R. E. McMATH, Secretary. 





Middle States Oil 


Corporation 


Stock Apportionment 


The Beard of Directors of the Middle States 
Oil Corporation having declared a Fifty Per cent 
(50%) stock apportionment on the outstanding 
capital stock of the Corporation, same will be 
paid July 10th, 1920, to stockholders of record 
at the close of business June 14th, 1920. 


C. A. EASTMAN, Secretary. 





Middle States Oil 


Corporation 
DIVIDEND NO. 32 


The Board of Directors of the Middle States 
Oil Corporation, having declared a quarterly 
cash dividend of Four Per Cent. (4%) on the 
capital stock of the Corporation, same will be 
paid July ist, 1920, to stockholders of record at 
the close of business June 10th, 1920. This is 
an increase of one-third over regular cash divi- 
dends heretofore. 

C. A. EASTMAN, Secretary. 





ALLIS-CHALMERS MANUFACTURING 
Cc Y INC 


OMPAN " 
June 4, 1920. 
The Board of Directors has declared a dividend 
of One Dollar seventy-five cents ($1.75) per mane 
for quarter ending June 30th, 1920, on tne 
ferred stock of this Company, ‘payable July 1 th. 
1920, to preferred stockholders of record at the 
close of business June 30th, 1920. Checks for 
such dividend will be mailed to preferred stock- 
holders and to holders of voting trust certificates 
for Ls iy mtg | onto emma. unexchanged of 
record June 
There was also declared a dividend of One 
Dollar ($1.00) per share on the common stock, 
payable August Moth, 1920, to holders of common 
ance of record at the close ‘of business, July 3lst 
1920. Checks for such dividends will be Ai mw 
to preferred stockholders and to holders of voting 
certificates common stock remaining 




















aoncienien f i... rd July 3list, 1920. 
oO 
~ nsfer books will not be closed. 

H. WOODLAND, Secretary and Treasurer. 
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Dis wWends 





The American Sugar 
Refining Company 


ED OIVIDENDs 
COMMON DIVIDENDS 





The Board of Directors has declared 
the following dividends:- 


On the Preferred Stock two quarterly 
dividends of one and three-quarters per 
cent each, being the 114 and [15'P con- 
secutive dividends thereon: the first 
on the second day of July 1920 
the Stockholders of record on ove 
first day of June 1920; the second p 
able on the second day of October 
1920 to the Stockholders of record 
the first day of September 1920. 


On the Common Stock two quarterly 
dividends of one and 


three-quarters 
the 115? and _, con. 


3 


dividends of three-quarters of one 
cent each, the first e on the 
second of to the Stock- 
holders on t day 








United States Worsted Company 


The following dividends have been 
declared by the Seen of the United 
States Worsted Com 

First Preferred_—Divdend of $1.75 

a share pa July 15th to stock- 
holders of record at the close of business 
July 8. Books closed from close of busi- 
ness July 8 to opening of business 
July 16. 


Second Preferred—Dividend of 
$1.75 a share payable June 19th to 
stockholders of record at the close of 
business June 15. Books closed from 
close of business June 15 to the opening 
of business June 21. 











Common—Dividend of 14% of - 
par value of the Common Stock to 

paid July Ist to common poe RAR 
of record at the close of business June 23. 
Books closed from the close of business 
June 23 to the opening of business 
July 2. 

Cc. W. SOUTHER, Treasurer. 


UNITED DYEWoOoR “ PORATION. 
une ist, 1920. 
Preferred Capital ' Stock. Dividend No. 15. 
Common Capital Stock Dividend No. 15. 
The following dividends on the stocks of this 
corporation have been declared: A dividend -d 
$1 75 per are omy UL. a ~y- set aside for the 
seems Se erred, stock, Dad for the year 1920 o 
he peepee ee suly, lst, ft poe ® a 
Stock, £2 5 Saty Mist, 1920, Md to stock- 
holders record of Preferred and Common 
ee ee” close of business Tuesday, June 
The transfer books will not be closed. 
Checks will be mailed by the New York Trust 
Company of New York. 
DE WITT CLINTON JONES, Treasurer. 


AMERICAN LOCOMOTIVE CO. 
Church Street, New York, May 20, 1920. 
ly Di vidend of One and Thr 

quarters Per Gent (1%%) upon the Preferred 
apital Stock of the American Locomotive Com- 
pen has veen declared payable on June 30 
920, to the Preferred Stockholders of 
at the close of business on June 11, 1920. Divi- 
dend checks will ‘ 








A Quarter 
ted Cent (1%%) upon the Commren, Capital 


of the Company has been d eclared payable 
on June 30, 1920, to the Common Stockholders of 
of business on June 11, 1920. 


ecks will be mailed June 29, 1920. 
W. SPENCER ROBERTSON, Secrecary. 


INTERNATIONAL AGRICULTURAL COR- 
PORATION. 


New York, May 21 1920. 

The Board of Directors of the a h.. 
Agriculpure tural Corporation has this day declared a 
quarterly dividend of one and one-quarter per 
cent aK %) on i. Pla aS ihe tock of tbe gor 
payable July stockholders 

oF terest at the close of business J Fame 30, 1920. 





er books will not be closed. 
JOHN J. WATSON. JR., Treasurer. 
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conditions, 


the Government. 








State Tax 
on Incomes of. 
Business Corporations 


Every BUSINESS CORPORATION organized or 
doing business within New York State is subject 
tothe New York State Franchise Tax Law which 
imposes a tax of 444% on income. 
must be filed with the State Tax Commission 
on or before July 1, 1920, or, under certain 
within thirty days 
Federal income tax return has been filed with 


We have prepared for distribution a booklet 
containing a synopsis of the principal pro- 
visions of the law, together with its full text, 
including the amendments of 1920. 
of this booklet, and blank forms fer making 
| returns, may be obtained at any of our offices, 
or will be sent upon request. 


Guaranty Trust Company 
of New York 


140 Broadway 


Firts AVENUE Orrice: Fifth Avenue and 44th Street 
Mapison AVENUE Orricse: Madison Avenue and 60th Street 
GRAND STREET Orricz: 268 Grand Street 


Returns 


after the 


Copies 





























Capital & Surplus peers $50 ,000 ,000 
Resources more than $800 ,000 ,000 
M4 
Dividends . Dividends 

THE NIAGARA FALLS POWER COMPANY, | pei ar 
THE Niagara Falls, N New York, May 28, 1920. Remington Typewriter Co. 
SAG 8 PERRED bac ae ee “abe mL Preferred Stock Dividend No. 56. 
di adood of One Dollar and Seventy-five Cents y dividends of one dollar and Soventertive 
($1 75) per share was declared on the preferred cents a St 75) OW yh share on all outstanding 


in the capital stock of this Com y. 
able on the f f nth day of July, 19 
ers of said preferred shares of record at_ 
business on the thirtieth day of June, 


FREDERICK L. LOVELACE, Secretary. 


THE NIAGARA FALLS POWER COMPANY, 
Niagara aah New York, May 28, 1920. 
COMMON STOCK DIVIDEND NO. 6. 

At a meet of the Board of Directors of this 

com ny h this 28th day of ey 1920, a 

— ~ One Dollar and ty Cents ($1 50) 

per share az declared on the common es in 

ca 


ital  eteck of this Company, payable 
1920, to holders of said common stock 
of record at the close of business on June 8, 1920. 
FREDERICK L. LOVELACE, Secretary 
E. I. DU PONT DE NEMOURS & COMPANY. 
eee. 


el., May 26, 
The has this da nee 


ho 


19 








rable vane 15th, 1920, to stock- 
holders o ~ shy + of business on Ma 
29th, 1920. Said i to be payable as fol- 
lows: T’'wo dollars per share in cash, and two dol- 
lars and ne 4 cents per share in the 
Capital 8 of this ‘Gemeeny of the par value 
of one h dollars per share; also dividend 
of 1%% on the Debenture Stock of this Com- 
pany, re July 26th, 1920, to stockholders 
of record at close of business on July 10th, 1920. 
“ SEXIS I. du PONT, Secretary. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 14% on the Preferred capi- 
tal stock. ‘They have also declared a dividend 
of $1.50 per share on the Common capital stock. 
The dividends on both Preferred and Common 
stock are payable July 6, 1920, to stockholders 
of record at the close of business June 15, 1920. 

L. A. COOLIDGE, Treasurer. 





on the Comment Stock of 


Gasemaew da 





ane Wwe dollars ($2 90) 
Preferred 8S of this 


GEORGE K. GILLULY, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY. 
New York, J O22 


PREFERRED CAPITAL | ST 
DIVIDEND NO 
A dividend of one and ai — 
the Preferred Stock of this 


been declared ble Thursda 
ye 
June 15, 1920. 


i by the Guaranty Trust 


K, Ss. 8. DeLANO, 
Secretary. Treasurer 


AMERICAN CAR & FOUNDRY COMPANY, 
ew York, June 2, 1920. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 71. 

A quarterly dividend of tnree per cent (3%) 
on tae Common Stock of this Company has 
been declared, payable Thursday, July,1, 
1920, to stockholders of record at the close of 
business Tuesday, June 15, 1920. 

Checks will be mailed by the Guaranty Trust 


C f New York. 
bhi “. 7 


‘ Company of New 
H.C. W 





Secretary. 


CITIES SERVICE COMPANY 


Bankers Shares 
MONTHLY DISTRIBUTION NO. 16 


Henry L. Doherty & Company announce that 
the sixteenth monthly distribution of Cities 
Service Company Bankers Shares payable July 1, 
1920, to holders of Bankers Shares of record June 
15, 1920, will be 46.25 cents per Bankers Share. 








THE CHRONICLE 


[Vou. 110. 








Financial 











NEW ISSUE 


6% Road and 


taxable property therein. 


100 and 


Boston St. Louis 











EXEMPT FROM ALL FEDERAL INCOME TAXES 
$375,000 


Buncombe County, N.C. 


(City of Asheville County Seat) 


Principal and semi-annual interest payable in New York, N. Y. 


FINANCIAL STATEMENT 
*Actual Value Texable Property 
Assessed Valuation for Taxation-_-_-_-_----~--- 
Total Bonded Debt (including this issue) -- 
Population (1910 Census) 
(1919 Estimate) 


* The North Carolina Law, effective July 1, 1920, requires the 
assessment of all property at approximately its true value. 


These bonds are a direct obligation of the entire 
County and are payable from an unlimited tax on all the 


MATURING 
May 1, 1922-36, inclusive 


Having sold a large part of these bonds, we offer the 
balance subject to sale and approval by our attorney at 


Yielding 


6% 


Send for complete descriptive circular C-83 


R. M. GRANT & CO. 


31 Nassau St., New York 


Bridge Bonds 


$150,000,000 
34,835,458 
2,910,000 


Interest 


Portland, Me. Chicago 























Dibidends 


i i ee 


American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds Due Dec. 1 1946. 
Coupens from these bonds, payable by their 
terms on June 1, 1920, at the office or agency 
of the Company in New York or in Boston, 
will be paid in New York at the Bankers Trust 
Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on poe: July 15, 1920. 1 to stockholders 
of record at the close of business on Saturday, 


June 19, 1920. 
G. D. MILNE, Treasurer. 








E. W. CLARK & CO., Bankers. 
Office of the 
gh NOTON eranie tration; & GAS CO, 
REFERRE TOCK DIVIDEND NO. 14. 
rth e Board ~j Directors of the Huntington De- 
velopment & Gas Co. has declared the regular 
uarterly “aividend of One and one-half per cent 
7 14%) upon the Preferred stock of t 
pany it ry July ist. 1920, to stockholders of 
the close of business June 15th, 1920. 
Checks vill be manited to holders of Voting Trus- 
ee Coreen e pepons. 
RANE OLARK, Secretary. 


Gum Cove Oil & & Refining 


inton, La 
The Directors of Pm . Gum Cove O 
Oo. nave declared a quarter! Awidend” a —e 
per cent (2%) and an extra dividend of one per 
cent (1%) = the Ban gone stock of that com yr. 
These a — ste. 90. 1920, 
aiadion @ - eae 


e Com- 








sree 


pee} 1 





Pe and Treasurer. 


THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue & 19th Street. 


Phila., June 2, 1920. 
The Directors have declared a quarter] 

dend of Two and One-half Dollars ($2.50) per 

share ame me te net earnings of ie ne company on 


erred able 
July # “1920, to eo lon of Bann: 5. at the close 


© ea on June 14, 1920. Checks will 
WALTER G. HENDERSON, Treasurer. 











Dividends 


MANATI SUGA COMPANY 
112 ba street, New York, June 3. 1920. 
The of Directors of the MANATI 
SUGAR BOOMPANY have declared the regular 
quarterly dividend of 1%% upon the preferred 
stock of the Company, payable July l1, P1920, to 
holders of preferred stock of record upon the 
books of the Company at the close of business 
June 15, 1920. 
MANUEL E. RIONDA, Treasurer. 


— ee 








Southwestern Land & Oil Co., Inc. 


New Orleans, La., pe, 1, 1920. 
The Directors of the Southwestern Land & Oil 
Co. have declared a quarterly dividend of three 
per cent (3%) on the cageent stock of that com- 
pany. The dividend ond Su able June 15th, 1920, 

to stockholders o rege une 8th. 
BEAUVAIS, 
Secretary & Treasurer. 








BARNET LEATHER CO. INC. 
81 Fulton Street. 

w York, June 1, 1920. 
A quarterly dividend of one and taree-quarters 
(1%) per cent has been declared upon the pre- 
ferred stock of Barnet Leather Co., Inc., payable 
July 1, 1920, to stockholders of ‘record at the 
fess of | business June 18, 1920. Checks will 

M.H. HEYMAN, Treasurer. 


ME ~ae e LINOTPYE Co. 


roeye N. Y., May 18, 1920. 
DIVIDEND 98. 


A regular quarterly dividend of 2% 
on the capital stock of Mergenthaler type 
Com y will be paid on June 30, 1920, to the 
olders of record as —pees st S at a 

1920. he Transf: 


close of business on cans 5, l 
Boods will 
Jos. v MACKEY, ‘Treasurer. 


not _ be c 
THE YALE & TOWNE MANUFACTURING CO. 


DIVIDEND NO. 107. 

A dividend, No. 107, of five por cent (5%) for 
the quarter ending June mn. 1920, has 
pore wa | 7 ~<%. Jul » Oe to Stock holae f 

paya uly olders o 
record at the close of business June 18th. 
J. H. TOWNE, 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents ($1.50) share on the Six Per Cent 
tah ig A. ble July 1, to A 
cla ayable 
of on at the dessot'’ business June 15, 1920. 

F. ecretary. 











A. SEAMAN, 8 
New York, June 1, 1920. 


BDibiBends 
Swift & Company 


Union Stock Yards, 


Dividend No. 138 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on July 1, 1920, to stockholders of record, 
June 10, 1920, as shown on the books of the 


Company. 
C. A. PEACOCK, Secretary 


Seaman’s Oil Co. 
DIVIDEND NO. 13. 

The regular quarter annual dividend 
of five per cent. (5%) is due and payable 
June 30, 1920, to all stockholders of 
record June 15, 1920. 

HOUSTON B. TEEHEE, Treasurer. 


OFFICE OF 
H. M. BYLLESBY & COMPANY. 
CHICAGO, ILLINOIS. 


The Board of Directors of the Arkansas Valley 
Railway, Light & Power Com ~ ex has declared 
the regular quarterly oumnens “3 one and pace 

uarters per cent on the preferred stock of the 
Comneny, payable by check June 15th, 1920, to 
stockholders of record as of the close of business 
May 3lst, 1920. 

ROBERT J. GRAF, Treasurer. 


Chicago 











OFFICE OF 
H. M. BYLLESBY & COMPANY. 
CHICAGO, ILLINOIS. 


The Board of my of the Standard Gas & 
Electric Compa — Pe declared the regular 
Sr dividend of two per cent on the pre- 

ed stock of the Company. payable by check 
June 15th, 1920, to stockho ders of record as of 
the close of business Ma 3ist, 1920. 
ROBERT J. GRAF, Treasurer. 





OFFICE OF 
H. M. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. 

The Board of Directors of the Muskogee 
Gas & Electric Company has declared the regular 
quarterly dividend of one and three-quarters 
per cent on the preferred stock of the compeey. 
poyese by check June 15th, 1920, to 

aers of record as of the close of busin i 
May 3ist, 1920. 
ROBERT J. GRAF, Assistant gecretary. 





OFFICE OF 
H. M. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. 


The Board of Directors of the Oklahoma Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three-quarters 
per cent on the preferred stock of the Company 
payable June 15th, 1920, te stockholders of 
record as of the close of ee May 3ist, 1920. 

ROBERT J. GRAF, Assistant Secretary. 





THE PIERCE-ARROW MOTOR CAR CO. 


a. ay t of Directors has declared the regular 
eerty dividend of two per cent. (2%) on the 
roe hm stock of the Company. payable July 1, 
1920, to stockholders of record at the close of 
business June 15, 1920. 


E. C. PEARSON, Secretary. 





AMERICAN CAN COMPANY. 

A quarterly dividend of One and Three 
~ ~g os pete Secures on Se 

err tock o mpany, yable 
July ist, 1920, to Stockholders of raced at the 
close of business June 16th, 1920. Transfer Books 
will remain open Checks mail 

H.I SMON, 
Secretary & Treasurer. 








Ganted 


Bank Executive seeks position as Secretary 
for man or woman of large means who desires 
to be relieved of detail. Experienced in the 
conservation of investments and care of 
estates. Salary $7,500. References. Per- 
sonal interview. Address Bank Executive, 
care Financial Chronicle, 138 Front St., N. Y 








Last. 


LOST —Notice is aceinde igvies that Certificate 
No. 31947, issued in the name of Dominick & 
Dominick, for ten shares of Common stock of the 
Crucible Steel Company of America has been lost. 
mv ee has been made for a duplicate certifi- 
cate and all persons =" warned against nego- 
tiating pe lead cert certifica 
DE “COPPET & 6g att 

42 Broadway, N Y. City. 


~ = wees 








SALE OF THE CONTROL 


im Banks and Corporations negotiated 
confidentially. 


JACOB BACKER, FINANCIAL BROKER 





| Exchange Bank Bldg. ST. PAUL, MINN. 
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Eastern Trade 
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ACCORDING to recent estimates, fully 75 per cent 

of trans-Pacific passengers to-day are traveling on 
business, and only 5 per cent are tourists. Before the war 
business men furnished only about 5 per cent of the travel 
while tourists contributed 75 per cent. 


Thit tremendous movement toward the Far East is evidence of the 
remarkable growth of that territory as a field for American com- 
| mercial and industrial enterprise. 

| Complete facilities to provide for your banking needs in the further- 
ance of your Far Eastern business are available through branches 
of the Park-Union Foreign Banking Corporation in China and Japan. 





OFFICERS 
Charles A. Holder T. Fred Aspden E. B. MacKenzie 
President Vice-President Secretary & Treasurer 


BRANCHES ; 

anv | DPARK-UNION 
KIO : 

SANGHA FOREIGN BANKING CORPORATION 

roe 56 Wall Street, New York 

Paid Up Capital and Surplus $2,250,000 












































Thomas C. Perkins 


Constructive Banking 


Manager—Stock Sales 

















15 State Street 36 Pearl Street { A well-established manufacturing concern controlling 
| Boston, Mass. Hartford, Conn. i patent rights for machinery revolutionizing one of 
largest industries in the Country, doing business with 
and endorsed by U. S. Government and many of most 
Se a ee important concerns in U. S., wants to place its stock, 
of estaplished and pros- on very liberal terms, on the market. 


perous Industrials. J 
Well recommended Sales Manager, either with own | 


established sales force or capable of organizing same, 
can make fortune. Must be high type man of proven 
ability and success. 








Entire stock issues 
underwritten and distributed 


State detailed experience and terms in first letter. 




















Replies strictly confidential. 





Se NR ne Ea tl, A Ae 
é a ee 





Address replies: Sales Manager, 333, care The Financial 
Chronicle, 138 Front Street, New York City. | 
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BROOKS STEAMSHIP 
CORPORATION STOCK 


~~ 


NEW ISSUE 


International Banking Corporation 


June Ist, 1920 


R.C.MEGARGEL Co. to its own Building 
27 Pine Street, New York {| 60 WALL STREET 


Telephone, Hanover 5700—unchanged. 


| 
Circular on Request Announces Removal 
| 
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said an eminently successful business man to a 
friend who had requested him to become his 
trustee, ‘‘I would not place such responsibility 
upon the shoulders of an individual. Who knows 
what the next ten years may hold? I, myself, 
may precede you or survive you by only a week 
oramonth. In that case my unfinished obliga- 
tions would have to be transferred to another. 


‘‘That sort of thing is most unsatisfactory for all 
concerned. Even if I should live to a ripe old 
age, the demands of my own affairs would distract 
my attention from the proper management of 
yours. I may want to travel, or perhaps I might 
break down physically or financially. 


“My own trust affairs are 
handled by the Bankers 
Trust Company. That’s 
their job. They are 
trained for it. They have 
the advantage of perma- 
nence. I know where to 
find them. They are 
more than satisfactory. 
Now if I were you ---’’ 


Thus we have obtained many of our clients. 


Our pamphlet ‘‘Why a Trust Company’’ 
explains this service and we shall be glad to 


| send it to you on request. 
*A Tower of Strength” 


BANKERS [RUST COMPANY 


Member Federal Reserve System 


Downtown Office: Astor Trust Office: 
16 Wall Street SthAvenue at 42nd Street 














WE FINANCE 


OE siete 20j]BroadjS ; 
established meritorious industrial enterprises under longtime contracts pareonantrest 


as sole fiscal agents with permanent financial interest, representation New2York. 
on board of directors and executive committee, control of finances, and 
right of audit and inspection without notice. We beg ,toYannounce that 


WE OFFER _,, our partner,{Mr.ZJobn T. 
bankers and investment dealers a constant supply of proven industrial or "Snyder 5 has) been ‘elected ‘a 
securities and profitable underwriting opportunities, together with [oe Eee mee lee te 
financial assistance on their own local underwritings and the member of ,the iNew ;York : 


assistance of all our affiliated sales organizations in distribution of ore “Stock |. xchange ia 2 
security issues too large to handle locally. o xchange. 33 al 


Correspondence Solicited 


} ol 
Central National Industrial Finance Corporation ESTRUTHERS & HISCOE 
Capital $1,000,000 
‘National Association Building June 3,' 1920. 
28 WEST 44TH STREET, NEW YORK 
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Cleveland Population 
Doubles 


every twenty years. That has been its past record. 
| 
| 
| 














Present increase points to even faster growth to come. 


Cleveland is the buying center of 3,000,000 people. 
They spend an estimated $2,000,000 a day in Cleve- 
land stores. They come by train, trolley and auto- 
mobile—thousands of them every day from a hundred 
mile radius and their common buying guide in invest- 
ments as in all else—the one Cleveland newspaper they 
must read if they read any morning paper—is The 
Plain Dealer. 


No other newspaper performs the double function 
of covering Northern Ohio as well as Cleveland. None 
so strongly influences folks with money to invest in 
both Cleveland and its tributary territory as 





The Plain Dealer 


| 
Leading Financial Authority between New York and Chicago 








CLEVELAND 


Eastern Representative: Western Representative: 
JOHN B. WOODWARD JOHN GLASS 
Times Building Peoples Gas Building 
New York Chicago 
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A National Investment Service 
< 
HROUGH the aid and co-operation of our correspondents we are FE 
enabled to offer an investment service national in scope. 
We have the privilege of being connected by private wires with the ~ Bh 
following well known firms having offices in various cities: 
Adams, Merrill & Co. Goodwin-Beach & Co. Naphen & Co. tu 
Hartford, Conn. Hartford, Conn, Boston, Mass. : 
Alden, Bernie & Co., New Britain, Conn. New York, N. Y. ; 
Inc. E. M. Hamlin & Co. O’Brien & Williams 
le Springfield, Mass. Boston, Mass. mena a 3 
renzo E. Anderson : ttawa, Cana i$ | 
& Co. a ee Otis & Co. ; 
f St. Louis, Mo. Cleveland, Ohio 4 
Anderson & Powell Chandler Hovey & Co. Cincinnati, Ohio $ 
Cincinnati, Ohio Boston, Mass. Akron, Ohio _ ; 
Allen Arnold & Co. Hulburd, Warren Toute, aan 
Boston, Mass. & Chandler Colorado Springs, Colo. 
Bali & Co. Chicago, Ill. Denver, Colo. . 
New London, Conn, Battle Creek, Mich. Boston, Mass. 4 
Beazell & Chatfield Grand Rapids, Mich. Detroit, Mich. 
Cincinnati, Obi Kalamazoo, Mich. S. B. Pearmain 2 
—— Lansing, Mich. i | 
q Dayton, Ohio Boston, Mass. 5. 
Cassatt & Co. W. W. Lanahan & Co. Chas. A. Phelan & Co. | 
Philadelphia, Pa. Baltimore, Md. Boston, Mass. L 
ene Ee Learoyd, Foster & Co. Proctor, Cook & Co. 
New York, N. Y. Boston, Mass. Boston, Mass. 
Clark, Griffith Long & Nash F. A. Schirmer & Co. 
& McWain Boston, Mass. Boston, Mass. ) 
Boston, Mass. N. A. MacDonald Secor, Bell & Beckwith 
Hugh J. Dimond & Co. & Co.. Inc. Toledo, Ohio 
oston, Mass. Buffalo, N. Y. J. 7 Sperns to. 2 
% pass rng aoe A. E. Masten & Co. New York, N. Y. ; 
| hn L. Edwards & Co. Pittsburgh, Pa. Stevenson & Co. 
5 Jo Tad tag : / | Wheeling, W. Va. Sey Mindi. Damien ; 
T. F. Gagen & Co. Moorhead & Elmore H. C. Wainwright & Co. 2 
| Boston, Mass. Washington, D. C. Boston, Mass. 7 
2 R. Glendinning & Co. Morris, Brown & Co. Whitney & Elwell 
| Philadelphia, Pa. Pittsburgh, Pa. Boston, Masse. _ oh 
, Through this association, clients receive prompt and accurate investment 5 
; service in the securities of governments, municipalities, railroads, public ; 
utilities and industrial corporations. 2 
3 i 
HORNBLOWER & WEEKS 
5 BOSTON eae 
PORTLAND Investment Securities hang 
PROVIDENCE Founded in 1888 DETROIT 
Members of the New York, Boston and Chicago Stock Exchanges 
3 
t 
2 
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New Issue 








$6,000,000 


American Light & Traction Company 


Five Year 6% Gold Notes 





COMMON STOCK PURCHASE WARRANTS ATTACHED 


The Notes upon issuance will carry detachable Warrants entitling the holder 
thereof to purchase, within the periods below fixed, Common Stock ef the Company 
in the ratio of two-thirds of one share for each $100 face value of Notes, at 


$142 per share on or before May 1, 1922; 
$147 per share thereafter to and including May 1, 1924; and 
$152 per share thereafter to and including May 1, 1925. 


Dated May 1, 1920 


Due May 1, 1925 


Interest payable semi-annually, May 1 and November 1, in New York. Coupon Notes in denominations 
of $1,000, $500 and $100, registerable as to principal only. Redeemable as a whole or in lots of $100,000 
or more on May I, 1922, or any subsequent interest date on sixty days’ published notice at 101. 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





Interest payable without deduction for Federal Income Taxes now or hereafter deductible at 
the source, not in excess of 2%. 





TAX REFUND IN PENNSYLVANIA 


The following information 1s summarized from a letter of Mr. Alanson P. Lathrop, President 


of the Company: 


The American Light & Traction Company was 
organized in 1901, and owns over 99% of the 
capital stocks of fourteen operating companies 
engaged principally in the production and sale of 
gas and electricity for light, heat and power. 


The business fields embrace a present estimated 
population of 2,400,000, and include some of the 
most important manufacturing and industrial cities 
in the country, notably Detroit and Grand Rapids, 
Michigan; Milwaukee and Madison, Wisconsin; 
St. Paul, Minn.; San Antonio, Texas; St. Joseph, 
Missouri, and Binghamton, New York. 


These Notes will constitute the sole funded debt 
of the American Light & Traction Company, the 
equity being represented by Preferred and Com- 
mon Stocks having a market value, based on 
present quotations, in excess of $40,000,000. 


The detachable Warrants entitle the holder 
thereof to purchase, during the periods stated 
above, Common Stock of the Company at prices 
ranging from $142 to $152 pershare. Therangein 
quotations for the Common Stock during the past 
ten years has been from $125 to $450 per share. 


Cash dividends have been paid on the Common 
Stock during the past seventeen years, the rate 
since 1911 having been 10% per annum, and in 
addition stock dividends of 10% per annum have 
been paid since 1909. 


The net income of the American Light & Trac- 
tion Company for the twelve months ended March 
31, 1920, amounted to $4,201,139, as compared 
with annual interest requirements on the Five 
Year 6% Gold Notes of $360,000. During this 
period the consolidated gross earnings of the Com- 
pany and the operating companies were $22,686,- 
216, and net earnings $5,826,016, as compared 
with interest and other deductions of the operat- 
ing companies and annual interest on these Notes 
amounting to $1,984,877. 


The operating companies have been in existence 
from twenty to sixty years and have shown 
an uninterrupted growth regardless ef general 
business conditions. The management of the 
Company is in the hands of the same men who 
have conducted its operations since its inception. 


Price 94.75 and Interest—Yielding Over 714% 





WE RECOMMEND THESE NOTES FOR INVESTMENT 





The Notes are offered if, when and as issued, subject to prior subscription by the stock- 
holders and to opinion of counsel as to the legality of the issue and the propriety and sufficiency 
of corporate action with respect thereto. It is anticipated that temporary Notes will be ready 


for delivery on or about June 15, 1920. 


HALSEY, STUART & CO., uc. 


CHICAGO 


THE NATIONAL CITY COMPANY 


NEW YORK 


NEW YORK 


BANKERS TRUST COMPANY 
NEW YORK 


All statements herein are official, or based on information which we regard as reliable, and while we 
do not guarantee them they are the data upon which we have acted in the purchase of this security. 
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$10,000,000 
Union Pacific Railroad Company 


Seven Per Cent Serial Equipment Trust Certificates 





Dated June 1, 1920. Maturing in approximately equal annual installments 


on June 1, 1924 to 1935, inclusive 





Bearer Certificates of $1,000 each, with privilege of registration as to principal. Warrants for the semi-annual dividends 
at the rate of 7% per annum, payable June 1 and December 1 in New York City. 





Principal and dividends payable at the agency of the Trustee in the City of New York in gold coin of the United States 
of ‘America, of or equal to the present standard of weight and fineness, and without deduction for any tax or taxes 
(other; than Federal income taxes) which the Union Pacific Railroad Company or the Trustee may be 
required to pay or retain therefrom under any present or future law of the United States of 
America, or of any State, County, Municipality, or other taxing authority therein. 





The Certificates are to be issued under an Equipment Trust Agreement by the Commercial Trust 
Company of Philadelphia, as Trustee, covering the lease to the Union Pacific Railroad Company, at a 


rental sufficient to pay principal and dividends of the certificates as they severally mature, of new equip- 
ment costing approximately $15,000,000 and including: 


25 Locomotives and Tenders, 2-10-2 type 2 Steel Dining Cars 
19 Locomotives and Tenders, Mallet type 40 Steel Chair Cars 

16 Locomotives and Tenders, Mikado type 25 Steel Baggage Cars 
10 Locomotives and Tenders, Pacific type 2,000 Steel Gondola Cars 
30 Switching Locomotives and Tenders 45 Caboose Cars 


Pending the delivery of the equipment, cash equal to the face value of the certificates is to be deposited 


under the Equipment Trust Agreement to be withdrawn from time to time as equipment is delivered, to 
the extent of two-thirds of the cost thereof. 


The*undersigned will receive subscriptions for the above certificates, subject to allotment, as 
follows: 

Certificates maturing June 1, 1924 at 100 % Certificates maturing June 1, 1930 at 10034% 
. 1,1925 “ 100 % " “ 1, 1931 “ 10012% 
pe a en ae: J i a ae 
" - “* 1, 1927 “ 100 % . 1, 1933 “ 100347, 

“ “ 4, 1928 * 10014% ; : Se gs 

1, 1929 “ 10014% 7 . 1,1935 “ 101 % 


&é éé éé 


all and ‘accrued dividend payable in New York against delivery of temporary certificates if, when 


andfas issued and received by us, and subject to approval of the issue by any necessary public 
authorities and approval of the proceedings by our counsel. 


KUHN, LOEB & CO. 


New;York, June 2, 1920. 


All the above certificates having been sold, this advertisement appears as a matter of record only. 











JUNE 5 1920.] 





THE CHRONICLE 








_—_" 








SVP PPP LPL ll 














Messrs. J. P. Morgan & Co. and Guaranty Trust Company of New York, fiscal agents in the 
United States for the Belgian Government, in conjunction with the First National Bank of N.  g 
The National City Co., Bankers Trust Co., Central Union Trust Co., Chase National Bank, 
National Bank of Commerce, Liberty National Bank, Harris, Forbes & Co., William A. Read 
& Co., Kidder, Peabody & Co., Lee, Higginson & Co., all of New York; and Central Trust 
Co. of Illinois, Continental & Commercial Trust & Savings Bank, First Trust & Savings Bank, 
[llinois,Trust & Savings Bank, and Halsey, Stuart & Co., of Chicago, offer for subscription 


$50,000,000 





Belgian Government 


Twenty-five Year External Gold Loan 
744% Sinking Fund Redeemable Bonds 


at 97'4% and interest 


To Be Redeemed at 115% by Annual Drawings at the Rate of at least $2,000,000 
Annually 


Principal, Premium, and Interest Payable in New York in United States Gold Coin 
Coupon Bonds, $500 and $1,000 


TH EK. Belgian Government promises to 

pay annually to Sinking Fund ‘Trus- 
tees in the City of New York, in United 
States gold coin, not less than $2,300,000. 
The Sinking Fund Trustees are to draw 
by lot each year not less than $2,000,000 
par value of these Bonds to be redeemed 
on June Ist of each year at 115%. The 
Government has the right to increase the 
amount of payments to the Sinking Fund 
Trustees for the drawing of Bonds at 
115%. By operation of the Sinking 
Fund, the entire issue is to be retired by 
maturity at 115% of the principal sum. - 


The Government also agrees that if in 
the future it shall issue by public sub- 
scription any loan with a lien on any spe- 
cific revenue or asset of the Kingdom, 


this present loan shall be secured ratably 
with such other loan. 


Belgium is furnishing a most remarkable 
example of the re-establishment of in- 
dustry and economic life. Belgian Gov- 
ernment Bonds have enjoyed a high in- 
vestment rating. For example, her 3% 
Perpetual Bonds sold from 1901 to 1907 
to yield not over 3.15%; from 1908 
to 1912 to yield not over 4%; and at the 
present time are selling in Brussels to 
yleld under 5%. 


The following table shows the yield 
which the Bonds of the present issue 
will return on the purchase price of 
97144%, according to the year in whieh 
they are drawn for the Sinking Fund: 

















Year Called Yield Year Called Yield Year Called Yield 
ages 24.89% eS 9.07% Sis a 8.17% 
a 15.82 ee, 8.88 EES. 8.13 
a 12.89 EE .; ~ ciwacs 8.73 1940_____- 8.09 
a a 11.44 RE 8.61 Hera 8.06 
1925____- 10.58 See. -. ca 8.51 SR ia cr 8.03 
sn 10.01 BO ernie 8.42 S65... 8.00 
pape 9.60 1980. ....< 8.35 1944______ 7.97 
nn wa a 9.30 BD. wcrwe'd 8.28 1945_____- 7.95 

> IES 8.22 





As all of the above bonds have been sold, this advertisement appears only as a matter of record. 


SUBSCRIPTION BOOKS will be opened at the offices of J. P. Morgan & Co. and Guaranty Trust 


Company of New York, fiscal 


June 2, 1920, and will be closed in their discretion. 


agents of the Belgian Government, at 10 o’clock, A. M., baer: goon & 
The right is reserved to reject any and all appli- 


cations, and also, in any event, to award a smaller amount than applied for. 


Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about June 18, 1920) will be stated in the notices of 


allotment. 


Trust Receipts will be delivered pending the preparation of the definitive Bonds. 


For full details regarding this issue reference is made to a circular which may be had on application. 


June 2, 1920. 








—_ 
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We offer to institutions and investors a broad 
list of government, municipal, railroad and corpora- 
tion bonds which we have investigated and purchased 
for our own account. Upon request we shall be 
glad to makeofferings to suit individual requirements. 


As members of the New York and Pittsburgh 
Stock Exchanges we execute orders on commission. 


We finance on a conservative basis well establish- 
ed corporations which need additional funds for 
the extension of plant or increased working capital. 
We also act as fiscal agents for corporations. 


Redmond &.Co. 


33 Pine Street - New York 
Union Arcade Bldg. - Pittsburgh 


Private Wires to Philadelphia, Pittsburgh, Providence, Hartford and Boston 
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Published every Saturday morning by WILLIAM B, DANA COMPANY 
| Jacob Seibert Jr., President and Treasurer: Arnold G: Dana, Vice- " 
VOL. 110 JUNE o 1920 NO. 2867 and Secretary. Addresses of both, Office of the Company, — 
CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 29 
May. Five Months. Week ending May 29. 
Clearings at— 
Inc. or Inc. or Inc. or 
1920. | 1919. Dec. 1920. 1919. Dec. 1920. 1919. Dec 1918. 1917. 
$ | $ % “ % s $ % + $ 
> 19,741,524,006 18,882,898,169) +4.5)105,229,005,490| 84,757,834, 424 .2)||4,611,460,933 3,865,663,141| +19.3'3,201,313,010 3,474,159,810 
Philadelphia ........ 2,088,688,757| 1,726,567,113) +21.0 294,927, 8,382,457,852| +22.8|| 479,877,752) 327,381,045) +46.6| 343,266,552} 292,946 862 
Pittsburgh... ........ 664,645,709) 569,142,292) +16.8| 3,455,795,114| 2,794,332.857| +23.7|| 163,835,400) 114,197,106) +43.5| 108,416,458) 69,912,172 
Ni aga eats 393,380,469 .597,990| +30.0| 1,939,441,598) 1,612,759,490| +20.3 94,893,777; 45,867,080'+106.9| 55,719,874 928,252 
ORR SE ae 181,999,993) 125,346,202) +45.2 917,616,806 495,910,728; +85.1 43,092,435) 33,404,852; +29.0| 16.392,145) 15,023,985 
Reset enter. 80,071,253 3,072| +12.3 374,637,073 325,007,121; +15.3 19,107,414; 12,968,872) +47.3| 12,446,440) 11,366,592 
ice mpETRagaES: 20,35) ,028 21,806,014) —6.7 106,465,714 101,097,782) +5.3 3.900 ,000 4,000,000; —2.5 3,591,58 442,576 
Rochester........... 48,938,969 39,375,230) +24.3 244,371,328 179,075,037| +36.5 11,137,855 7,209,675' +54.5 8,018,946 8,487,279 
TTT 1,369,301 420,102; +16.0 108,132,658 84,453,636; +28.0 4,846 643 3,921,176; +23.6 3,800,000 3,049,241 
DU ccccuandnwe 2,011,482 17,345,060 1303 107 ,609 ,081 82,436,525) +30.5 4,800,876 2,798,995) +71.5 3,918,651 4,250,591 
a ania aig 13,708,384 10,986,523) +24.8 69,729,780 2,101,487| +33.8 2,842, 1,863,(52| +52.5 2,355,478 2,800,000 
Wilmington... ...-..- 14,703,826 5,778,916, —6.8 80,553,913 73,805, +9.0 3,093, 3,137,966) —1.4 2,850,529 2,747,207 
Wilkes-Barre. .....-- 12,345, 10,019,727) +23.2) 60,377,777 48,527,1 +24.4 2,807 ,691 1,650 +70.1 1,700, 1,596,658 
iE eR 23,132,705 18,214,672) +27.0 116,063,253) 85,834, +35.2 4,899,222 3,617,213) +35.4 4,009,836 3,969,312 
_ | - eee 8,603,9 14,234, +30.7 78,555,397 58,499,343) +34.3 3,645,135 2,204,064) +65.4 2,124,916 2,253,1 
a nerd cine 17,258,633) 14,262,138) +21.0 84,148,421 St Pa: ceneseeel pebdnbiel osaane ee ee ee err 
SRE cn ccsdcsnve 11,961,134 10,731,990| +11.5 71,811,455 ,846,1 + 28.6 2,472,428 1,934,996) +27.8 2,160,025 2,019,602 
,  -_ OLE REA 6,800,754 5,712,800) +19.0 34,451,347 27,316,888) +26.1 1,521,001 980,422) +55.2 1,072,7 1,004,018 
| OS eper ge 11,892, 9,293,579) +28.0 55,375,118 42,633, +29.9 2,479,931 1,612,347| +53.8 1,672,5 1,402,754 
Binghamton........- 5,788,1 4,168,500! +38.9 26,571,700 18,637, +42.6 1,229,900 727,200, +69.0 650,200 748,400 
Greensburg ......... 5,514,511 3,922,211; +40.6 26,517 ,297 20,710,507, +28.0 1,281,344 697,997, +83.7 1,100,000 951,777 
RR RR AEBS 7,372, 6,640,871) +11.0 ,746,778 30,275,627; +14.8 1,698,749 1,238,712, +37.1 1,279 447 1,226,974 
EAR 3,634,785 3,109,694) +16.9 16,126,630 Se  -Snn;, * Sieeed: > ede a cute edanwel  eapeeeal << ethene 
SE hte wadiceodue 4,691,21 3,832,903; +22.4 20,395,783 17,926,761) +13.8 1,107,511 768,426, +44.1 629 ,907 668,920 
Frederick ........... 2,304,821 2,114,184, +9.0 13,332,753 [A TI | sscnnens] .  cencccen] ceccte] eusesses|§ codungen 
Beaver Co., Pa.....- 3,511,299 2,990,887| +17.4 17,627,658 aa Ome.  gaittbkenls: jeabeaeedl wemccet .., seneieese >: aalenie 
Norristown ........-. 4,265,662 3,209,980| +32.6 18,396,643 Dt en: “ecstudeck | eedtbiiaal eseandl .cimmesiial: \“onneee 
I Ss cnt heweniipehehe 2,810, 1,996,517; +40.8 11,521,277 8,148,776) +41.4 695,000 463,280, + 50.1 371,005 513,121 
A Fae ERNE 4,248,081 3,166, +34.2 19,453,165 Det ghectenee S anethaesl ohwesdl i addccccal . éumennen 
Hagerstown......... 3,025,315 2,204,140 +37.2 16,813,856 nt Ae ew. nhedelial ~” mahiatinesl eedeacl . wmesasal i ethan 
Huntingten......... 7,722,601 Not included i\n total 15,652,894)| Not included in |total Le. --pedewwesl madiacl <«eedtencel *\: senaees 
Total Middle._.... 23,440,554,431 21,921,412,816, +6.9|123,650,5€2,807| 99,501,450,404; +24.3)|5,466,767 ,215 4,438,308,117| +23.2 3,778,860,311 3,949 469,259 
I tnciempcsinibtbinniias | 1,646,196,546, 1,416,200,117| +16.2)| 8,111,578,625) 6,541,081,314| +24.0|| 371,049, 264,239,784 +40.4| 269,904,163) 192,433,830 
Providence.........- 62,150,200 5,520,100! +36.5 303,695,900 214,607, +41.5 13,494, 9,238,200' +46.1 0,040,200 8,700, 
a 44,990,648 40,525,193) +11.0 218,596,799 173,836,695} +25.8 10,207 ,996 7 ,454,823' +36.9 7,068,499 8,042,338 
New Haven........- 28,110,401 23,960,187; +17.3 137 218,55: 115,426,113) +18.8 6,487,791 3,991,757| +62.5 5,200,000 4,865,70 
Springfield .........- 23,209,616 17,025,506) +36.3 110,238,364 164,874) +39.3 5,402,866 3,342,252) +58.6 3,514,767 3,481,07 
i ccidicntinmd 13,490,400 10,432,811; +29.3 62,437 ,132 50,774,196 +23.0 2,900,000 2,300, + 26.1 2,325,378 2,419,589 
DP nacnesenon 20,372,878 16,773,904) +21.5 96 840,228 72,956,773) +32.7 4,407 ,252 3,352,411) +31.5 2,989,600 3,024,934 
Pali River.......... 12,785,366 11,336,096| +12.8 60,413,816 40,407, +49.5 3,526,722 2,082,503) +69.3 2,552,619 1,917,214 
New Bedford......_- 9,230,376 7,448,374 +23.9 46,775,058 36,152,678| +29.4 2,055,475 1,531,395) +34.2 1,500,000 1,302,234 
| EELS SS: 5,838 ,639 4,746,995, +23.0 27,596,124 21,645,791! +27.5 1,325,000 847,998) +56.3 996 358 930,273 
DR Aceamaccwos 4,205,469 3,087,734 +33.0 20,439,143 14,761,337| +38.5) 000 600,000, +40.0 681,450 814,748 
ae oer 4,135,836 3,351,913, +23.4 18,389,239 14,738,220| +24.8 952,918 700,000; +36.1 702,746 580,941 
Waterbury .-.-.----- 8;000, 7,311,000! +93 39,756,600 TEE SIRE. xabdeccel *- seenandel sepeapl |. osnctensl, .. heaped 
Stamford -.........- ,400,000 2,346,039 +2.3 11,835,942 10,677,193} +10.8)| --------| | -------- Jenene] enceee--|  -2------ 
Total New England) 1,885,116,375 CA Sara +17.1 9,265,811,523] 7,420,797 ,064) +24.9|| 422,649,061! 299,681,123) +41.0| 307,475,780) 228,513,285 
CD ccsccascosce 2,619,299,784| 2,406,279,329' +8.9] 13,768,089,500| 11,250,233,129| +22.4|| 597,984,897) 449,874,915) +32.9| 406,833,809) 409,498,004 
peteeegges | 284,734,437) 245,822,730| +15.9 1,488,592,446| 1,238,530,847| +20.2 ,587,409| 46,261,443) +39.6) 47,170,659) 31,978,339 
leet 530,803,287| 396,022,118! +34.0 ; 18,223| 1,971,409,916| +40.1| 120,335,186) 72,231,875 +66.6 6,440,1 58,744,744 
SE citidneseddutn 484,286,860) 349,592,778) +38.6 497,580,826} 1,576,228,652| +59.1| 109,320,774) 81,449,968) +34.2) 52,097,388) 44,821,064 
Milwaukee__........ 152, 135,473,161' +12.4 732,242,060 638,054,432 +14.8 32,000,C00| 23,853,274, +34.2) 22,875,074 21,506,888 
Indianapolis......... 78,308, 861, +24.6 393,662,000 269,467,000 +31.5 17,629,000; 11,567,000 +52.4; 10,726,000) 10,839,038 
Columbus. .......... 57 ,229 ,000) 53,924,700 +6.1 301,061,600 247 487,500! +21.6 12,887,500| 10,447,100| +23.4 8,703,900 8,612,900 
TEED csoaccconcacs 62,165.439 52,408,207) +18.6 329 556,626) 242'112'762| +361 13,239,117 9,996,081) +32.4 7,406,475 8,053,176 
tne daaieoeeparcien ends 23,810,145) 22°913182| +3.9 127,676,852 114,522,854 +11.5 5,553,901)! 4,116,584, +34.9 4,527 ,820 7,500, 
Grand Rapids....... 29,895,738 23,134,069) +29.2 151,829,630 103,863,239| +46.2 6,512,857) 4,478,468, +45.4) 4,408,226 4,125,965 
Evansville .........- 23,218,925 20,592,858 +12.8 113,931,723 86,982,111) +31.0 5,047 362 3,435,922, +46.9| 2,918,093 2,660, 
alee 8 ita 19,818,562. 18,061,515, +9.7 0,610,733 84,884,375) +30.3 4,319,744 3,897,884 +10.8 2,942,597 2,776,025 
Springtield, Ill_...__- 11,798,335. 9,882,967! +20.0 997 ,058 49,079,028, +24.3) 2,416,680 639,924 +47.4 1,700, 1,600, 
Fort Wayne........- 8,933,527) 7,064,626) +26.5 46,571,650 29,561,997, +57.5 1,846,413) 1,357,346, +36.0) 1,079,557 1,183,621 
Youngstown ......-- 17 460,664 18,217,543) —4.2 102,256,191 88°561.531) +15.5 4,246,579) 3,791,137; +12.0| 2,963,039 2,634,635 
I a a as si 11,414, 8,208,016, +39.1 58,224,497 42,242,345, +37.8 2,331,676) 1,414,951; +64.8) 1,774,133 1,358,421 
Se ittvntoshaocna 52,164, 41,349,000) +26.2 259,609,000 161,218,000} +61.0)' 11,850,000 8,344, +42.0 4,000,000 4,353 
elle eatpipan ae 7,328,842; 6,207,409, +18.1 67,585,349 53,487,123) +26.4 1,300, 1,050, +23.8 000 509,845 
South Bend........- 8,504,454 6,269,060| +35.7 40,872,227 24.012.969| +70.2 1,972,902 1,123,672 +75.6 943,028 1,100, 
ged 8,461,380) 5,434,790) +55.7 47,873,761 33,270,999) +43.9 1,560,708) 1,000, + 56.1! 1,030,523 937 ,636 
Stovanlagia =~ Vovovot  “eartags tHet] Tassaagians| — Socaas'oay| tang] Taon-9as — Ttow'oas 1954) “ae'gyg)§ T70°%08 
oOOMnINZUON ....-.-- ’ ’ , 020) +14. ° 6,865 ’ , iT . ’ ’ ’ , g . ’ , 
== pleas eon —Garrais| tare] eit ess| © Baceee oma] T88) ee | aaeaes 
ac 800 “<<< eee oe = ’ A) , , +21.4 + 1 ,555 ‘ , - esi  8#2222e222°), }|;§é=:»«'&@]222e¢c2 ; eeese2eti 2 O8220282)5, 0 @048=©6989F9 SSS ee 
i ocvetiintenneh 6,188,100, 5,409,085 +14.4 35,055,831 25°351.030) +38.3) 1597,581 925,470) +72.6 732,314 835,772 
Mansfield.........-- 7,448,464 5,148,963) +44.7 35,921,007 25,139,519) +429 1,681,244, 1,095,037) +53.5 761,655 649,722 
See 4,742,736 4,103,114, +15.6 21,576,259 16,058,765, +34.4 796,528) 623,475) +27.8 510,000 500.000 
Jacksonville, il... _- 2,583,184 3,055,842} —15.4 14,116,320 13,726,649, +2.8) 417,309 282,212) +478 365,767 356,173 
Rin tegroccecnsctd 4,081,368, 4,617,089} —11.6 24,749,768 20,995,801) +17.d| 700 ,000 803,591) —12.9 804 ,656 700, 
Owensboro.......... 2,336,846) 3,815,095, —38.8 20,542,542 27,110,239! —24.2 480,056 495,637, —3.1 593,135 439 644 
Eo peadirmiansincnd 8,956 ,480. 5,415,322) +65.5 40,754,449 22,953,817| +77.6) 1,990,285 1,292,341) +54.0 1,588,360 1,093,762 
ether ae |i ie Oe Cee ee) ee) eee oe 
OST < coceeecesecoce , 10: , ’ ° ° ° 4 9* ’ 9 Vil «ewe wcenne| 8 8 ene eewnen| wee ewee, 8 eeeeewnreel 8 eee ee eee 
Ann Arbor.......... 2'639.202| 1,898,099, +39.0 12,392,873 8,177,181| +51.5 586,046 297,524; +97.2 250,000 375,000 
I iestitnestenibtngietinat 1,626,198) 1,670,148| —2.6 9,172,417 6,873,781) $+33.4)| «§ mancecec| —« eerewnne| receeel|  sensecse| oan eas 
TI inti ea 1,075,980 438,137| + 145.6 7,312,294 2,051,033) + 256.5 209,215 65,446 + 219.6 57,467 155,572 
New Albany.....-... ,000 683,249| —1.2 3,664,013 Ret Eel 8 6 cosesasenl  § eenenbecl edecesl  cosauhaal.  .senangneen 
Paducah .......--.-. 8,098,724! 9,408,595) —13.9 43,493,880 42,265,806} +2.9|| = ennwcnnn| — ewweennn| eomwce| — ceecenee| ew wnnnen 
epee sigeincantstcten 3,231,025) 1,952,749; +65.5 15,799,745 TR WRG h | rs on es a ee. eee 
PEED epocccecevece 4,112,727 3,321,477, +23.8) 21,241,846, 16,078,610} +32.1||  --------| — «-------| ------ wene----|  -------- 
Total Middle West_| 4,609,041,267| 3,986,816,223) +15.6| 24,093,296,026| 18,791,393,087 +28.2) 1,032,707,952| 752,101,498) +37.3) 665,362,807; 635,128,773 
San Franrisco....... 653,392,754) 564,250,225) +15.8| 3,329,814,809| 2,607,900,406| +27.7|| 156,699,602) 108,287,038) +44.7| 91,233,757) 77,591,811 
Los Ang: les......... 317,527,000; 179,690,985| +76.7| 1,573,170,000 807,066,286) +94.9|| 71,742,000; 34,739,000,+106.5, 25,918,000) 24,285,000 
| i RE SRB 176,340,757; 157,362,029) +12.1 917,955 506 748,060,830| +22.7|| 39,334,031; 30,995,372) +26.9| 27,553,239) 18,911,418 
PG sannnncesse 149,352,703) 132,826,685) +12.4 766,789,714 531, +26.8) 6,730,552' 22,203,528) +65.4 6,130; 13,027,692 
Salt Lake City....... 69,132,333 64 282,71 +7.5 374 508,868 297 ,058,269| +26.1|| 15,966,039) 13,000, +22.8) 11,123,25 801,758 
ne lian eee 52,396,164 40,198,840| +30.3 278,106,779 é 136| +54.3) 0,500 ,000 7,974,640) +31.7 ' 5,000,000 
edi et Aa 23,392,098 19,577,409} +19.5 116,086,358 93 052,533) +24.8 4,982,572 3,822,971) +30.3 3,662,449 2,761,890 
Th dn ocueipecingtin 45,026,031 38,235,760| +17.8 224 569,154 173,453,060| +29.5) 9,620,450 7,104,128) +35.4 4,798,904 4,269,109 
San Diego.......... 11,523,429 9,135,196) +26.1 63,672,769 45,098,335) +41.2' 2,304,758) 1,623,588) +41.9 1,402,909 1,861,716 
Sacramento.----.--- 23,700,210, 17,619,418] +34.5|  121:449'621 84,032,201; +44.5|| 4,979,546) 3,881,838) +28.3) 2,415,075) 1,946,925 
Pasadena.........-. 9,301,899 6,134,633 +51.6 ‘071, 27,309,049| +76.0! 1,739,957 894,682) +94.5 10,653 891,863 
eS ea cso 19,877,853 10,723,339| +85.4 111,053.479 54,621,752|+101.5, 5,833,8 2,225,976, + 162.1 1,365,598 1,034,069 
ea atstantoremstene 8,550,290 5,650,010! +51.3 44,793,769 24,915,828) +79.8) 1,830,796 1;114,078, + 64.3 74,879 689,385 
appt eet 22 334,200 8,040,969| + 177.8 118.770.000 38,529 ,420| + 208.2. 5,202,2 ,545,480) + 236.6 1,205,984 1,002,177 
ea At 7,271,524 4,506,739| +61.4 38,448,939 21,431,799| +79.4| 68,5: 263) +99.2 , 
TE diiininiene:ihatensenidi 16,076,278) 8,831, + 82.0 61,439,862 44,727,453} +37.4|| -------- es ee ee) + 
Sere encoonesen 5'436'48| Bao ast] “eoe| «© a'bia’dar| —«-14'490'692| 423.6|| "680.0001 _~ 640, 000| “+16  ~400,000/ 482,000 
Ev aseceepocecanecece ’ , , ‘ +0.8 , Y , , y y . | , , 4 ’ 
mg Beach......... 11,850,526 6,271,924) +89.0 63,944,952 29,011,459) +20.4 2,449,596 1,084,943' + 125.8 778,346 526,728 
Bakersfield. ......... 5,418, 3,978,840) +36.2 26,879,935 17,680,443) +52.0)| § cnnmcenn| — ewwwnnce| woeens| — eewwcwee| — ewww owen 
Riverside... -......- 5,111,314 2.152,671| +137.4 17.220'916 COIR 8S) TEO.BI| «- ewweccce] «—«_scwwccece| cocsce| = encecese] 8 =—«-_ esos onne 
Berkeley? ihe 275 sieame 11's98'908 11'082'100 At ¥- 4 7et e8t 17'364°701 TRA caasmeel <i. aeabidiel «tent jhenmeaeel®.. a 
eiey see ee2oeeoeoee2e ’ ’ ’ ’ * , , ’ eSWSl eeeececeti 8B SSS eest an. es? S24si 2esee,ssi 000 Peers ltiCi“‘é«éSEOEOEES SS 
ihe 0) eet eed: Sa ek Croce | 788,318] Notineluded) iméotai) = 22222222] III os 
onl, Pacific. —_--- 1 ,630.470.528 1.280.776 519 +12.8| 8,363,771,374 5,956,813,369 + 40.4) 372,134,489; 241,924,525) +53.8) 199,440,174) 164,565,310 
er Western and u ne son e 2358. 
Total Other Western. 2,248,668,720 1,954,736,139| +-15.0| 11,716,880,267| 8,921,933,886 +31.3 475,441,932| 354,918,612) +33.9| 280,245,546) 239,930,859 
Total Southern...... 2,866,804,135) 2,433,718,001| +17.8| 15,261,651,567| 11,544,026,767 + 32.2 606,562,174, 467,584,685) +29.7| 376,690,324 299,416,045 
Pots Oil. .ccccwccene 36,689,664 ,756 33,196,526,667| + 10.5'192,351,973,561/152,136,874,577| +26.4 8,376,262,823 6,554,518,560) +27.8)5,603,299,693/5,517,023,533 


























Outside New York___!16,948,140,450 14,313.628.498| +18.4| 87.122.968,071 67,378,579,970 +29.5 |3,764,801,890 2,688,855,419' +40.0 2,401,986,686 2,042,863,721 





Clearings by Telegraph on page 2355, amd Canadian Clearings on page 2359 * Not included in totals; comparison incomplete. 
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THE FINANCIAL SITUATION. 

Various reflections are suggested by the further 
advance in rediscount rates made on Saturday of 
last week by the New York Federal Reserve Bank, 
effective June 1 of the present week, and followed by 
the Reserve Bank at Chicago and the Reserve banks 
in some of the other districts. The advances are 
more drastic than the previous changes of the same 
kind. The credit situation itself, and the need of 
dealing with it in imperative fashion, furnishes at 
once the explanation and the warrant for summary 
measures. The object sought being the release of 
credit facilities (now tied up to nearly the limits of 
safety according to prudent banking methods) so as 
to make available banking accommodation in suffi- 
cient amounts for the customary special demands 
later in the year, and preceding advances in discounts 
not having been as effective as desired, the Reserve 
officials at this centre concluded to take “the 
bull by the horns” (in the language of one banker), 
and mark up rates in a way to leave no doubt 
as to their determination to accomplish their 
purpose. 

The rediscount rate for commercial paper has been 
raised a full 1%, bringing it up to the high figure of 
7%. In ordinary times an interest charge of 7% 
would doubtless have prohibitive effect upon business, 
but these are not ordinary times in any part of the 
world and the merchant who complains or imagines 
he has reason to complain of the 7% rate should 
ponder the fact that in London, where the utmost 
consideration is always shown for the interests of 
commerce and trade, the Bank of England for some 
weeks past has had the same high rate of discount 
in effect, it having advanced its minimum from 6 to 
7% on April 15. There is this further point to be 
made on behalf of the action of the Federal Reserve 
Bank that even at 7% the rediscounting rate is lower 
than the prevailing market rates for mercantile paper, 
still leaving a profit, therefore, to member banks in 
seeking rediscounts at the central institution. When 
the Federal Reserve banking system was organized 
and everybody was urged to avail of its apparently 
limitless facilities the idea undoubtedly was that the 
rates at the Reserve banks should be lower than the 
market rates, but now that a point has been reached 
where the Reserve banks must guard against ex- 
cessive demands—and demands, too, for speculative 
rather than legitimate trade uses—sound banking 
opinion is veering to the view that the custom abroad 
should be followed and rates at the central institu- 
tions fixed higher than the rates current in the market. 
In other words, that borrowing at the Reserve banks 
should be discouraged by making the operation 
unprofitable to the member banks. 

As bearing on that point there is considerable 
significance in the explanatory remark appended to 
the announcement of the increase in rates, over the 
signature of the Acting Governor J. H. Case, he 
saying: “‘The foregoing action has been taken in 
order that bankers and their customers and the 
public generally may find in the discount rates of 
this bank a reflection of existing credit conditions.” 
The remark implies that credit conditions are not 
fixed by the Reserve banks and it also carries the 
suggestion that should credit conditions, as reflected 
by current market quotation, impose still higher 
rates, the Reserve Bank will follow the market 
along and move its own rates up further. 





In the new rates the preferential charge in favor 
of rediscounts of paper based on war obligations is 
continued. For paper based on Liberty Loan bonds 
and Victory notes the rate now is 6% against the 
previous rate of 514%, and for paper secured by 
U.S. Treasury Certificates of Indebtedness the new 
rate is 514%. In these two latter particulars some 
of the other Reserve banks had acted in advance of the 
New York Federal Reserve Bank, and put the new 
rates in effect two or three weeks ago. 

With war paper thus enjoying a preferential rate, 
if it be supposed that the member banks or their 
customers hold any of these obligations free it would 
of course be possible to take the same around to the 
central institution and get rediscounts upon them 
and then use the proceeds in the mercantile paper 
market and render the operation profitable to the 
extent of the difference between the 6% rate (or 
the 544% rate) and the much higher rates that 
could be obtained in extending accomodation to 
mercantile borrowers, or buying their paper in the 
market. On the other hand where such war obli- 
gations are already being borrowed upon, the new 
rates must tend to discourage continuance of the 
practice by making the operation unprofitable. This 
follows from the circumstance that even the pref- 
erential rate of 6% on Liberty Loan bonds and 
Victory notes is much higher than rate of interest 
in the obligations themselves, the Liberty Loan issues 
bearing only 414% interest and the highest rate 
borne by the Victory notes being 434%. This is the 
reason why the increase in the discount rate on these 
classes of obligations had the effect of causing a 
renewed decline the present week in the Victory 
Loan issues after the sharp advance last week. 

In the case of the Treasury Certificates of Indebted- 
ness the 514% discount rate is the same as the rate 
in the certificates themselves or at least the rate 
carried by the latest issue of these certificates, the 
antecedent issues having been put out at lower 
interest rates. With the rate of discount the same 
as the rate in the certificates it is possible of course 
for member banks to shift the burden of carrying 
them to the Reserve banks. 

While higher discount rates are a step in the right 
direction in the sense that nothing should be left 
undone calculated to put a curb on credit expansion, 
it may well be doubted whether higher rates alone 
will accomplish the purpose sought. We have no 
hesitation in saying that it will prove of no avail 
if the Reserve banks go on multiplying credit facili- 
ties by adding to the volume of Reserve notes in cir- 
culation. The New York Reserve Bank last week 
added $5,581,000 to the total of its Reserve notes in 
circulation and the aggregate of the notes in this 
Federal Reserve District now stands at $854,828 ,000 
as against only $757,906,000 Jan. 16 and $824,- 
944,000 Dec. 26 1919 the previous maximum. The 
12 Reserve banks combined last week added no less 
than $21,819,000 to the Reserve notes in circulation, 
bringing this grand aggregate up to $3,107,021 ,000, 
a new high record by a large margin. 

It is time that these additions to the outstanding 
volume of paper money should cease. Inflationary 
tendencies will never be arrested so long as new paper 
money issues continue to be put out. We may be 
sure that so long as the Reserve banks continue to 
manufacture new credit facilities these facilities will 
be availed of, no matter how high the interest or the 
discount rates. The action in adding to the Reserve 








JUNE 5 1920.] 











THE CHRONICLE 


2328 








note issues is inconsistent with the declared policy 
of all the Reserve banks that borrowing must be 
curtailed. By putting out new notes the Reserve 
banks are in effect inviting demands for-them. If 
the Reserve authorities should take a firm stand 
against further note issues accompanied by a positive 
pronouncement to that effect, thereby making it 
plain that borrowing at the central institutions had 
reached its limit and further borrowing could not be 
indulged in except as existing loans were liquidated, 
the step we are positive would be more effective in 
checking credit inflation than the whole series of ad- 
vances in discount rates that have been announced. 
To that extent the Reserve banks are responsible for 
“existing credit conditions’ and these conditions will 
be very quickly modified for the better the moment 
it appears that no more paper money is to be injected 
into the circulation and no more loans based upon 
the same rendered possible. 

In the New York Reserve district the speculative 
use of credit seems to have been effectively curbed. 
That is evident from the liquidation that has taken 
place in recent months on the Stock Exchange and 
the diminished borrowing on Stock Exchange ac- 
count. It is also evident from a number of other 
circumstances and especially the diminished borrow- 
ing by member banks at this centre. The situation 
in this district having thus been relieved and corrected 
why should the facilities of the New York Federal 
Reserve Bank be now employed in maintaining in- 
flationary conditions in other districts. The New 
York Reserve Bank’s statement for last Saturday 
showed that the New York institution was then re- 
discounting $84,724,896 of paper for the other Re- 
serve banks. Of this amount $26,195,396 was mer- 
cantile paper and might be justified on the ground 
that needed aid is being given for mercantile require- 
ments outside of this district. But what is to be said 
in justification for the taking over of $58,529,500 of 
war paper on behalf of the other Federal Reserve 
districts? For a good many months past now liqui- 
dation in Liberty Loan issues has been urged as the 
correct process in checking credit expansion and the 
great drop in the market values of all classes of 
Government obligations is ascribed to that cause. 
The New York Reserve District having liquidated its 
holdings of war obligations why should it now take 
over the burdens of this kind that the other Reserve 
banks have been carrying. 

We do not know whether the New York Reserve 
Bank is acting voluntarily in the matter or on the 
order of the Federal Reserve Board, but in either 
case some explanation seems called for. Certainly 
further issues of Reserve notes, in order to enable 
the New York Federal Reserve Bank to take over 
these war obligations of the other Reserve districts, 
must be strongly condemned. The other Reserve dis- 
tricts should assume their share of the credit deflation 
which is deemed necessary in the interest of all. 
And above everything else an immediate stop should 
be put to further Reserve note issues in all the Reserve 
districts. No other single step would be so effective 
in bringing about the credit deflation so much desired. 





Bank clearings show a tendency in a number of 
localities to recede from the extremely high totals 
recorded in earlier months of the current year, in- 
dicating some slowing up in activity in mercantile 
and industrial lines; but notwithstanding this and a 
drop in speculative activity and the further fact that 





comparison is with a period in 1919 whichrecorded an 
important expansion over the preceding month the 
May 1920 aggregate exhibits a quite appreciable gain 
over a year ago. This latter, moreover, is true of a 
vast majority of the individual cities, and in several 
instances new high records for any month have been 
established. High prices, of course, continue to be 
responsible in no small measure for the inflation of the 
totals reported, but, it is to be said, that the move- 
ment toward a lower level of values started by various 
New York department stores has made further pro- 
gress here and has spread to other cities. The move- 
ment, however, has been largely confined to wearing 
apparel, though a determined effort is in the making 
by Governmental agencies to force dealers in food- 
stuffs to content themselves with a smaller margin 
of profit. 

As already noted, our May compilation of bank 
clearings records a total heavier than for the month of 
last year but some 5,000 millions under the high rec- 
ord monthly aggregate set up in January. Of the 178 
cities included in our statement on the first page of 
this issue, only 23 fail to exhibit some increase over 
a year ago, while 7 cities report heavier figures than 
in any preceding month of any year. Furthermore, 
much the greater number of the remaining 148 cities 
establish new high marks for May and in many cases 
by considerable percentages. Noteworthy in this 
regard are Buffalo, Cleveland, Detroit, Los Angeles, 
Minneapolis, St. Paul, Louisville, Houston, Nash- 
ville, Little Rock and Birmingham, although in 
most cases the gains are largely due to the operations 
of the Federal Reserve banks and their branches. 
Including New York the total of clearings for May 
1920 for the 178 cities is $36,689,664,456 against 
$33 ,196 526 ,667 in 1919, or an augmentation of 10.5%, 
this following a gain of 17.4% in the latter year as 
contrasted with 1918, and 7.4% in 1918 over 1917. 
Consequently the current total is about 40% greater 
than three years ago and close to three times that of 
1914. An increase of 4.5% is to be noted at New 
York for the month, while outside of this city the 
gain is 18.4%. For the five months of 1920 there 
is an expansion in the aggregate for the whole country 
of 26.4%, contrasted with last year, while compared 
with 1918 the gain reaches 48.4%. At New York the 
excess over 1919 is 24.2%, and the gain over two 
years ago 49.3%. For the outside cities the increases. 
are 29.5% and 47.3%, respectively. Analyzed by 
groups the totals for the period since Jan. 1 are all 
well above those of a year ago, the middle, exclusive of 
New York, by 25%, New England 24.9%, the 
Middle West 28.2%, the Pacific Slope 40.4%, the 
“Other Western” 31.3%, and the South 32.2%. 

Operations on the New York Stock Exchange in 
May were of much smaller volume than in April, 
considerably less than for the corresponding period 
a year ago, and below any month since February 
1919. Dealings, moreover, were at the expense of 
values, although towards the close there was some 
recovery. The sales for the month were 16,642,242 
shares against 34,413,553 shares last year and 21,- 
139,092 shares in 1918. For the five months the 
transactions aggregate 115,843,699 shares against 
108,473,721 shares and 61,997,179 shares. Bond 
sales collectively in May were of greater volume than 
those of 1919, wholly due, however, to the heavy 
trading in Liberty loan issues, which reached 298 
million dollars, par value, or 102 millions more than 
in 1919, For the period from Jan. 1 to May 31 
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the transactions in all classes of bonds were 1,697 
million dollars, par value, against 1,362 millions in 
1919 and 604 millions in 1918. On the Boston Stock 
Exchange, too, less activity prevailed, the May sales 
having been only 490,563 shares against 1,158,915 
shares in 1919; the five months’ total, however, 
shows a slight excess, comparison being between 
2,940,469 shares and 2,866,306 shares. Chicago, 
likewise, reported a decreased total for the month— 
485,632 shares against 696,419 shares a year ago— 
but for the five months the aggregate is 3,264,037 
shares against 2,146,530 shares. 





Further expansion is the feature of the compilation 
of bank clearings for the Dominion of Canada for 
May. Several cities—Hamilton, Quebec, Halifax, 
St. John, Windsor, Sherbrooke and Kitchener in 
fact—report totals exceeding those for any preceding 
month in their history, and at all remaining points 
except Medicine Hat increases over 1919 are ex- 
hibited. There is, therefore, a gain in the’aggregate 
for the 27 cities furnishing returns of 18.7% as con- 
trasted with last year. For the period since Jan. 1 
the 1920 total exceeds that ofj1919 by 32.6% with the 
percentages of gain especially heavy at Toronto, 
Vancouver, Calgary, Windsor, Brantford and Kitch- 
ener. 





The initial cotton condition report of the Crop 
Reporting Board of the Department of Agriculture 
for the Season of 1920-21, announced on Wednesday, 
and covering the status of the crop on May 25, was 
the poorest ever issued for that particular date, 
according to the records of the Department which run 
back half a century. In that respect the report 
was in agreement with the views of the situation as 
revealed by recently issued private'reports but in the 
matter of average condition percentage it was below 
almost all. Reflecting the adverse weather indicated 
by the weekly weather and crop bulletins, it was 
stated in explanation of the report that ‘Cotton is 
reported as poor to bad in allfcotton States and in 
almost every county in the cotton belt and the season 
is from four to six weeks late.” Elaborating the 
foregoing it is intimated that excessive winter and 
spring rains packed the soil and subsequent lack of 
moisture or the shortage of normal rainfall over 
much of the belt caused the rapid drying out of the 
hard packed surface. Much planting, it is stated, 
was done in mud, and the cold wet’soil caused much 
rotting of seeds, while low temperature at night and 
frosts were very detrimental. Weevil infestation 
moreover is referred to as unusually severe in affected 
territory. In fact the only encouraging feature 
found by the Department in its investigations has 
been the greatly increased use of fertilizer. 

The Department makes the average condition of 
the crop for the whole cotton belt the 25th of May 
62.4% of a normal, that figure comparing with 
75.6% a year ago, 82.3% in 1918 and 69.5% in 
1917 (this latter the lowest on record for May 25 
up to the current year), with the average for the ten 
year period 1911-20 inclusive, 78.7%. This indi- 
cated deterioration, as contrasted with last year, is 
shared in almost universally, but is particularly 
heavy in Georgia, Alabama and Texas. In fact the 
only State showing improvement, and that from a 
very lo-y condition last year, is Oklahoma. Georgia’s 
onditicn t55 26 points below last year, and the 
feelin i A’abama is 20 points, Texas 16, North 





Carolina 10, Mississippi 8, Arkansas 7, California 5, 
and Louisiana 2 points. Moreover, the weather. 
bulletin for the week ending June 1, (covering a 
period seven days later than the monthly report) 
furnishes little or no evidence of improvement. 
There is still time, however, for the plant to show 
marked recuperation. In other words a low condi- 
tion now does not necessarily mean a poor crop. 
On the contrary,some of the best yields ever attained 
in the United States have followed an indifferent or 
poor start. This was the case in 1914-15, when the 
high record yield was secured. The crop is, of course, 
very backward and will therefore require a succession 
of favorable seasons to bring it up to normal develop- 
ment. <A satisfactory feature has been the greater 


use of fertilizer, the lack of which undoubtedly had 
more or less to do with the poor results since 1914-15. 





During the greater part of the week the events 
international in scope and interest, as recorded in the 
European cables, were of considerably less impor- 
tance than those to which the world has been ac- 
customed for several years. No conferences of first 
moment were in progress, but much was said in 
anticipation of the Spa gathering scheduled for 
June 21 and the elections in Germany to-morrow. 
Memorial Day—until the world war purely an Ameri- 
can holiday—has now come to have a distinct inter- 
national signif.cance and interest. It was perfectly 
natural, therefore, that the expressions of respect and 
sympathy in Europe for the Americans whose boys 
are resting in Flanders Field or elsewhere, because 
of the war, should have been general and heartfelt. 
Just as naturally, those of our people who mourn 
their dead could not forget the thousands of homes 
across the sea that were made forever sad by the 
awiul war. It is to be hoped that as the years pass 
this mutual feeling of sympathy will not only not 
disappear, but that it will result in a better under- 
standing by the people of one nation of those of 
another, and thus in a greater degree of co-operation 
for all that is good and helpful. 

Even before Memorial Day, John W. Davis, 
American Ambassador to the Court of St. James, 
gave utterance to words calculated to strengthen the 
international relationships. Speaking at the Ports- 
mouth Conference on International Law, he said that 
the United States is keenly nterested in the codifi- 
cation of regulations which should bring ‘“‘an end to 
anarchy in international, no less than in domestic, 
affairs.” Elaborating his statement the Ambassador 
observed that, “it is of happy augury, therefore, that 
your conference meets at a time when the world is 
sickened of the rule of force and is seeking some other 
guarantee for its security. Truly it is time that the 
gospel which you preach should find acceptance in 
the hearts and minds of men.” 

Premier Millerand of France in a graceful state- 
ment to the American people, through the New York 
“Times,” said in part: “In the presence of the 
tombs which hold the perishable and sacred dust of 
your children, fallen side by side with ours in the 
great world war, we can state truly that they have 
not died in vain. The sacrifice of these precious 
lives, the tears of those dear to them who remain, 
the grief of their country, have been the ransom of 
a better future. We have to unite to repair for those 
who suffered everywhere across the world the con- 
sequences of the universal struggle. We must get 
back to the normal order in human relations, to 
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stable peace based on political and economic equilib- 
rium.” The Associated Press in its account of the 
observance of Memorial Day in France said that it 
“was made virtually a joint Franco-American cere- 
mony by the presence of French military and civil 
authorities at all services in the nearly 500 groups 
of graves in France.” In fact, it was said that ‘‘on 
many programs French outnumbered Americans, 
and prominent Frenchmen everywhere took part in 
the exercises.’”’ The further assertion was made that 
“more space was given reports of the day by Paris 
newspapers than ever was given to any French 
national patriotic day except July 14.” The “Petit 
Parisien’? observed that ‘‘France showed that she 
places her own children and the sons of the great 
American Republic fallen on her soil in the same 
category.” : 

Special Memorial Day exercises were held in the 
cemetery in Genoa, Italy, ‘over the graves of Ameri- 
can soldiers who died in Italy during the war.’’ The 
advices stated that ‘“‘the entire American colony 
headed by David F. Wilber, American Consul- 
General, was present.” A _ letter from Robert 
Underwood Johnson, United States Ambassador to 
Italy, was read in which he said that “the watch- 
word of the hour seems to me to be ‘generosity,’ 
not merely generosity to former foes who show they 
have learned salutary lessons from the war, but 
particularly generosity toward former allies. We 
are asked to forgive our enemies, but we must not 
forget to forgive our friends, nor admit any obstacle 
to an understanding between any two nations which 
united in the greatest manifestation of Christian 
principles the world has ever seen.”’ 





The Spa Conference is being looked forward to in 
Europe with special interest, particularly as at that 
gathering the leading Powers hope that the question 
of Germany’s indemnity will be definitely settled 
and that thus they will come nearer to realizing in part 
on their war claims against that nation. The posi- 
tion of England, France and Germany on this matter 
has been discussed at length in the European cable- 
grams for several weeks and has been as well under- 
stood in this country as was possible, in view of the 
differences of opinion existing between the leaders 
of those countries themselves. In a cablegram from 
London a week ago to-day the idea was emphasized 
that they were even further apart than they had been. 
Moreover, Italy was said to have “entered a protest 
against not receiving equal preferential treatment in 
regard both to indemnification by Germany and re- 
payment of her indebtedness to Great Britain, and 
Serbia and Rumania are going to follow suit.” 

Premier Millerand of France, about a week ago, 
was given an overwhelming vote of confidence in 
the Chamber of Deputies on his foreign policy. The 
Chamber gave him also “‘the mandate to go to the 
conference at Spa between the Allies and the Ger- 
mans and demand application in full of the terms of 
the- Versailles Treaty, and to accept no compromise 
on the question of a fixed sum of the indeminty to 
be paid by Germany.” In an address before the 
Chamber, the Premier was quoted as having said 
that ‘‘there had been no agreement between Great 
Britain, Italy and France with regard to any fixed 
sum to be paid by Germany.” He was reported to 


have added that “France was going to Spa as a 
plaintiff, and not as a defendant, and that it would 
be an iniquitous scandal were those responsible for 





the war not to be compelled to pay the total liabilities 
for the damages caused, as even the bankruptcy of 
Germany would not release France from her obliga- 
tions to pay her war victims.” 

According to a special cablegram from Paris to the 
New York “Tribune,’”’ on Monday, the opinion was 
entertained in what was said to be well-informed 
circles there, that ‘the French and British Govern- 
ments will give their assent to Italy’s request for a 
further postponement of the conference with the 
Germans at Spa.’”’ The correspondent said further 
that “although the Italian request undoubtedly will 
form the ostensible basis of a postponement, it is 
hinted that the real reason for such a move lies else- 
where.’ He asserted, furthermore, that “the Allies 
are finding considerable difficulty in reaching agree- 
ments on all outstanding problems. The amount of 
negotiating still to be done will make it impossible, 
political leaders believe, to meet the Germans as soon 
as had been planned.”’ It was reported Thursday 
morning that the Italian Government had received a 
note from the Allies stating that the conference could 
not be postponed beyond June 21, the date fixed some 
little time ago. The opinion was expressed in a Paris 
dispatch the same day that the United States is likely 
to have an unofficial observer at the Spa gathering. 





A special correspondent in Berlin of the ‘‘Sun and 
New York Herald” claimed in a cablegram at the 
beginning of the week that “it is difficult to induce 
German officials and financiers to discuss any details 
of the suggested Entente plan for an international 
loan based on the German reparations debt.’’ He 
declared that “their point of view is influenced by 
intense anxiety over the immediate future.”’ He inti- 
mated that this state of mind was due not only to 
the excitement over the coming Reichstag elections, 
but said that ‘‘there is a general anticipation of up- 
risings either just before or soon after the elections.” 
According to this correspondent, the leading political 
and financial authorities were still of the opinion 
that the amount of indemnity named by the Allies 
was unjustly and unreasonably large, and beyond 
the ability of Germany to pay. Franz Urbig, direc- 
tor of the Disconto Gesellschaft, in a statement to 
the ‘‘National Zeitung’ expressed the opinion con- 
fidently that “in the near future American financiers 
and producers of raw materials will grant us credits, 
if only for the sake of their own export business, 
provided we are able to show by intensified work 
our ability to repay them.” A Berlin correspondent 
of the New York ‘‘Times,’’ commenting upon the 
situation in Germany, declared that the whole 
country “is in a state of nervous apprehension.” 
He said also “‘the air is full of rumors of an impending 
coup.” A little later in the week a correspondent 
at the same centre of the ‘‘Sun and New York Herald’”’ 
claimed to have heard from “a reliable source that 
54,000,000,000 marks gold could be regarded as the 
basis of successful negotiations” at the Spa confer- 
ence with respect to Germany’s total indemnity. 
The Berlin correspondent of the New York ‘“Tribune’”’ 
declared that “all the reports of an imminent revo- 
lutionary outbreak are regarded in conservative 
circles as grossly exaggerated.” He added, how- 
ever, that “Social Democrats have been warned 
anonymously that their names are on the death list 
and that they should leave the city at once.’”’ One 
high Government official was quoted as follows on 
the situation: “Germany is sitting on a volcano. 
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The ground all around us is smoking. Outbreaks 
can occur at any time from the Right or Left. The 
chief danger is in the Southern Ruhr Valley, where 
the Spartacists took refuge. France has prevented 
our driving them out of that region.’”’ That the 
troops in Berlin would render loyal assistance in the 
event of trouble appeared to be made clear in a 
cablegram from that centre in which the correspond- 
ent said that “commanders of the garrison of Greater 
Berlin visited the Minister of Defense and took the 
oath that they and their corps were ready to protect 
the Constitution by force against any attempted 
coup, whether from the Right or Left.’”’ Thursday 
morning the Associated Press correspondent in 
the German capital indicated that the apprehension 
over the elections to-morrow was lessening. In fact, 
he declared that Greater Berlin is not much excited 
over the campaign. Outwardly Berlin is taking 
only a listless interest.”’” He said also that “the 
final count of the votes is not likely to be completed 
before June 10, in view of the complicated method 
of allotting the surplusage vote in one district.’’ 
The Berlin correspondent of the ‘‘Frankfurter Zeit- 
ung’ was quoted on Wednesday as saying that “Herr 
Mueller, the German Premier, and his entire Min- 
istry will resign immediately after the result of the 
elections of June 6 are known and give President 
Ebert a free hand to find a new Ministry promptly.” 
Yesterday morning Berlin reported that ‘the elec- 


tion campaign in the provinces continues with much 
violence.’ 





The Hungarian Peace Treaty was signed at 4.25 
o'clock yesterday afternoon in the Grand Trianon 
Palace at Versailles. Hungary was represented by 
a new peace delegation composed of August Benard, 
Minister of Labor, and Alfred Detrasche Lazaras, 
Minister Plenipotentiary. King Alexander of Greece 
was invited to witness the ceremony. Hugh C. 
Wallace, American Ambassador to France, represent- 
ed the United States, and sat at former Premier 
Millerand’s right. According to a dispatch from 
Budapest, yesterday was to be observed as a day of 


mourning in Hungary because of the signing of 
the treaty. 





In a dispatch from Vienna yesterday morning it 
was stated taht Chancellor Renner announced to the 
Finance Commission of the National Assembly on 
Thursday that “the Entente Powers have proposed 
that Austria issue a 6% bond series secured by all 
the existing national assets and sources of income as a 
means of reconstruction.” The plan is said to 
contemplate also that “part of the bonds shall be 
given to the countries which already have advanced 
credits. Further credits will be similarly secured. 
The bonds are payable in 1925 in the currency of the 
creditor country.” The Chancellor in presenting the 
plan was reported to have declared that “the greatest 
caution is necessary before acceptance, as it means 
virtual surrender of Austria’s internal sovereignty.” 
The Pan-Germanist members of the Assembly, 
according to the dispatch, ‘‘denounced the scheme, 
Saying it was too great a price to pay.” The press 
was reported to have been unfavorable to it 
also, ‘‘pointing out that it is foreign credits in 
return for complete enslavement.”’ 


After having been comparatively quiet for some 
weeks, Gabriele d’Annunzio, the self-appointed 





military leader in Italy, whose name came into 
considerable prominence by reason of his seizure of 
Fiume, appears to have been on the war-path more 
or less of late. A Paris correspondent of the New 
York “Times” stated thai “following the seizure of 
several Jugoslav villages outside of Fiume by d’An- 
nunzio and his troops and his declaration that he 
would occupy Sussak, adjoining Fiume, the Belgrade 
Government has notified the Allied Governments 
that it will resist with armed force any further efforts 
of the poet-adventurer, and has called upon the 
Allies to put an end to the escapade of d’Annunzio, 
on the ground that it constitutes danger of war.” 
A Jugoslav spokesman was quoted as saying that 
‘‘we have had enough of this man and his doings. If 


the Italian Government does not calm him and dis- 
avow him it may be taken for certain that we will 
act. Our patience is at an end.” 





No announcement in Rome recently has created 
greater interest or caused greater surprise in some 
circles than “an encyclical document announcing an 
arrangement whereby Catholic sovereigns will be 
permitted by the Pope to come to Rome to visit the 
King of Italy.’”’” One correspondent in the Italian 
capital declared that “‘this paper is considered one of 
the most important that has appeared since the fall 
of the temporal power.”’ He added that “indeed, in 
the Catholic world it is only surpassed in importance 
by that issued by Pope Pius X giving Italian Catholics 
permission to vote in political elections and serve as 
Deputies in Parliament.’”’ Later dispatches from 
Rome declared that ‘‘the Papal encyclical is the object 
of comment on all hands.’”’ It was added that ‘‘some 
of the Senators intend to bring the subject before 
Parliament with a view to opening the way to com- 
plete reconciliation between the Holy See and the 
Italian State.” 





It will be recalled that at the close of last week 
announcement was made in London advices of the 
arrival there of Gregory Krassin, Russian Bolshevik 
Minister of Trade and Commerce. It was said that 
his chief mission was to discuss the resumption of 
trade between Russia and the Allies, particularly 
Great Britain. A Paris cablegram at the outset this 
week indicated that his visit was causing considerable 
uneasiness in political circles there. The report pub- 
lished in the British newspapers that really the chief 
object of the Minister’s visit was to negotiate peace 
was reported to have upset the French not a little 
because they were unable to determine whether the 
Minister ‘‘means by that peace with England alone, 
or, in plain language, that England and the Bolshe- 
viki, between them, may steal a march on France.” 
In a London cablegram the assertion was made that 
the Russian Minister and his fellow commissaries 
‘*have remained men of mystery thus far during their 
visit.” The correspondent said also that “they are 
secluded in a quiet hotel frequented chiefly by busi- 
ness men from the Provinces, and in accordance with 
the conditions arranged previous to their coming, 
they are refusing to see newspapermen, or even 
representatives of the business world who desire to 
present plans for trade with Russia.” 

The London correspondent of the “Sun and New 
York Herald” declared that “preliminary informal 
talks with Gregory Krassin, according to authorita- 
tive sources, have shown that there is no great 
promise of real progress in the work of restoring eithre 
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commercial or political relations with Russia.” At 
that time, the correspondent said, “Premier Lloyd 
George had not yet decided whether it was possible 
for him to grant an interview to M. Krassin, and that 
representatives of the Supreme Economic Council 
who have talked with the Bolshevist representative 
since his arrival in London, took a ‘very strong line’ 
regarding the gold which the Moscow envoy proposed 
to offer as a trade guarantee.”’ The Russian Minis- 
ter actually had a conference with the British Premier 
last Monday afternoon. There were present also 
Andrew Bonar Law, Earl Curzon, Sir Robert Horne 
and Cecil V. Harmsworth, the Under-Secretary for 
Foreign Affairs. According to the official statement 
issued after the conference, ‘‘a preliminary conference 
took place in regard to the reopening of trade relations 
between Russia and Western Europe.” The London 
correspondent of the New York “Tribune” said 
that “‘it is understood that the British Prime Minister 
was favorably impressed with M. Krassin’s story and 
the manner in which he presented it.’”’ The same 
correspondent added that “reports of grave differen- 
ces in the British Cabinet over the Russian question 
are denied.’’ He said also that ‘the only differences 
are in the matter of guarantees, the Foreign Office 
insisting that the Government take a strong stand 
with regard to the defense of Persia, Armenia and 
India.’”’ The London correspondent of the ‘Sun and 
New York Herald” reported that “‘as a result of his 
interview with Lloyd George, Gregory Krassin is 
opening headquarters in London. His trading office 
will be under the supervision of the Overseas Trade 
Department of the British Government.’’ The repre- 
sentative in London of the New York “Tribune” 
cabled that he understood that ‘‘Krassin already has 
promised to have an immediate investigation started 
by his Government into the treatment of British 
prisoners of war in Russia. Lloyd George made it 
clear to Krassin that an improvement of conditions 
surrounding those prisoners was a prerequisite to 
any resumption of trade relations.’’ As late as Thurs- 
day no official statement had been made relative to 
the progress in the negotiations between Minister 
Krassin and Lloyd George. The Associated Press 
correspondent in London said, however, that “‘it is 
learned that the Bolshevist emissaries are more 
urgently desirous of renewing trade with America 
than with Europeans.” He added that “this is 
because of American ability to supply more quickly 
and in greater volume locomotives, rolling stock, 
agricultural implements and other materials for which 
there is pressing need in Russia.” The London 
correspondent of the New York “Tribune” reported 
Thursday morning that he had learned from “official 
sources” that “resumption of trade with Soviet 
Russia, as soon as the necessary mechanism can be 
arranged, has been decided upon by the British Cab- 
inet.””’ He added that “the British Government 
will not accept Russian gold in payment, because the 
ownership of the gold is in question.” “Trade for 
the time being will be by barter only,” the corres- 
pondent declared. He claimed, furthermore, that 
the British plan provides for co-operation by all the 
Allies, neutrals and America in an effort to prevent 
Russia facing another winter of starvation.” The 
Paris correspondent of “The Evening Post’’ cabled 
Thursday that the French resented the negotiations 
between the British authorities and Minister Krassin, 
‘“‘whatever may be the present merit, real purpose, or 
future outcome of them.” 








As opposed to these assertions came the report 
in a cablegram from London yesterday morning that 
Premier Lloyd George had declared in the House of 
Commons on Thursday that “trade negotiations 
between the Allies and Gregory Krassin have not 
yet begun.” In reply to a question as to the re- 
ported opposition of France to the negotiations, the 
Prime Minister said that “I am not aware that there 
is great perturbation in France. The mere fact 
that some French newspapers are trying to foment 
trouble between two friendly and allied countries, 
whose friendliness is essential in the interest of the 
world, is no proof of French perturbation.” 

That the nationalization of industries in Russia 
under the Bolshevik Government has not been a 
financial success was indicated in a dispatch received 
by a news agency in London a few days ago. The 
deficit for 1920 on the operation of nationalized indus- 
tries in Russia wasestimated at 23,756,700,000 rubles. 
The total was said to include “5,650,000,000 rubles 
spent on official salaries and on organization of the 
industries; 14,393,000,000 rubles lost to production 
costs exceeding sale prices, and 1,210,000,000 rubles 
spent on political measures which were found neces- 
sary to keep the workmen quiet.’”’ According to the 
dispatch, ‘‘the political measures consisted chiefly in 
stationing soldiers and gendarmes in the more turbu- 
lent factories.”’ 





In a cablegram from Paris yesterday morning 
announcement was made that ‘‘new and substantial 
credits for the relief and reconstruction of Central 
European countries, including Austria and Hungary, 
have been arranged by the Governments of Great 
Britain, Denmark, Holland, Norway, Sweden and 
Switzerland.” It was said that the announcement 
was made on Thursday by the International Com- 
mittee for Relief Credits. According to the dis- 
patch, ‘‘the credits are mainly in the form of raw 
materials and food.” Although the United States 
is not officially represented on the committee, it 
was said to be ‘‘co-operating in a large way by pro- 
viding extensive commodity credits for Central 
Europe.’”’ The further statement was made that 
“the definite amounts of the credits granted, so far 
as is known, are Denmark, 12,000,000 kroner; 
Norway, 17,000,000 kroner; Sweden, 10,000,000 
kroner; Great Britain, £10,000,000; Holland, 12,- 
500,000 florins, and Switzerland, 15,000,000 Swiss 
francs.’”’ While arrangements were being made for 
the new credits, the statement says that the commit- 
tee distributed large relief supplies. It was set forth 
that “Austria is now about to receive from the United 
States 200,000 tons of wheat flour, the shipping for 
which was supplied and paid for out of the British 
credits. Austria is also receiving out of the British 
credits consignments of 3,000 tons of frozen mutton 
and 4,000 tons of bacon. Switzerland’s credits, it 
is proposed, will provide immediately for Austria 
20,000 cases of condensed milk and supplies of cheese 
and livestock.’’ 





The advices from London and Dublin have indi- 
cated that the Sinn Feiners are still on the war path 
in Ireland and that the British authorities are not 
making substantial progress in re-establishing order. 
According to a Dublin cablegram, “two Lewis guns, 
about 30 rifles and several thousand rounds of am- 
munition were captured by a party of 60 armed_but 
disguised Sinn Feiners in the centre of Dublin,Tues- 
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day afternoon.” According to the dispatch also 
“there were no casualties.”’ In advices from London 
the next day it was said that “the audacity with which 
the Sinn Feiners carried out their raid on King’s Inn 
in Dublin yesterday has amazed the London press, 
which points out the calmness and thoroughness with 
which the scheme was carried out.’’ In the course 
of the debate on the Irish Home Rule Bill in the 
House of Commons on Wednesday the younger 
Coalitionists urged the enlarging of the powers of 
the proposed Parliaments for Ireland so that “they 
would be able to build up a true sovereign body.” 
During Thursday’s discussion of the measure the 
Government consented to a modification providing 
that during the period of transition control of the 
police should be vested in a single Minister instead of 
a committee, as originally proposed. 





British Treasury returns for the week ended May 
29 showed an increase in outgo over income, resulting 
in a deficit for the week of £465,000. Expenses 
totaled £26,592,000. For the week of May 22 the 
amount was £15,573,000. The total outflow includ- 
ing repayments of Treasury and Exchequer bills, 
advances and other items, was £75,679,000, in 
comparison with £91,719,000 a week ago. Receipts 
from all sources totaled £75,214,000, which compares 
with £92,393 ,000 last week. Of this total, revenues 
contributed £16,275,000, against £29,191,000 last 
week. Savings certificates brought in £5 900,000, 
against £750,000, while advances yielded £12,250,- 
000, against £4 000,000. Treasury bills to the 
amount of £45,089,000 were sold, which contrasts 
with £55,710,000 the week previous. New issues 
of Treasury bonds were small, totaling £1,100,000, 
against £1,353,000 last week. Treasury bills out- 
standing are slightly reduced to £1,062,022,000, as 
against £1,062,834,000 a week ago, although tem- 
porary advances showed an expansion to £221,- 
617,000, as compared with only £210,367,000 the 
week before. The total floating debt is also higher, 
at £1,283 ,639,000, while last week it stood at £1,- 
273,201,000. However, a year ago it was more 
than £220,300,000 in excess of this amount, or, in 
round numbers, £1,494,023,000. Next week’s return 
is expected to show a still further expansion in the 
floating debt, the result of borrowing to provide 
£50 000,000 for the paying off of war loan dividends. 
The possibility of resort to a forced loan for the 
purpose of reducing the floating debt is now being 
talked of in quarters usually well informed. Ex- 
chequer balances now stand at £3,932,000, which 
compares with £4,397,000 last week. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Spain, Vienna 
and Switzerland; 544% in Belgium and Norway; 6% 
in Paris, Copenhagen and Petrograd; 7% in London 
and Sweden, and 444% in Holland. In London the 
private bank rate is a shade easier at 654@634% for 
sixty and ninety-day bills, compared with 634@ 
67% last week. Money on call in London ranged 
from 514 to 534%, with some business done at the 
latter figure. So far as can be learned, no reports 


have been received by cable of open market discounts | m 


at other centres. 





The Bank of England this week announces a gain 
in gold of £2,003,480, which constitutes the first 


material increase since the week of April 2. 





Where . 


this gold comes from is of course not stated. As 
against this, however, total reserves fell £339,000, 
coincident to a rise in note circulation of £2,342,000. 
Important changes also occurred in the deposit 
items, public deposits being expanded £4,638,000 
and other deposits £26,142,000. Government se- 
curities were also heavily augmented, £32,262,000. 
Loans (other securities) registered a contraction of 
£1,130,000. Asa result of the expansion in deposits, 
a sharp cut in the proportion of reserve to liabilities 
is shown, bringing it down to 12.85%, as compared 
with 16.5% last week and 18.20% a year ago. The 
lowest percentage thus far this year was on Jan. 8, 
when it fell to 12.20%, while the highest, 23.49%, 
was reported in the week ending March 18. The 
Bank’s stock of gold on hand aggregates £114,458,- 
784, which compares with £86,934,800 in 1919 and 
£63,794,502 a year earlier. Reserves stand at £19,- 
101,000. Last year they stood at £27,190,175 and 
in 1918 £30,389,482. Circulation is £113,807,000, 
as against £78,194,625 and £51,855,020 one and two 
years ago, respectively. Loans total £80,586,000, 
in comparison with £80,800,772 in 1919 and £101,- 
558,003 the preceding year. Clearings through the 
London banks amount to £803,737,000, comparing 
with £649,028,000 a week ago and £500,106,000 last 
year. The Bank’s official discount rate has not 
been changed from 7%. We append a tabular 
statement of comparisons of the different items of 
the Bank of England statement: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 
June 2. June 4. June 5. June 6. 
£ £ £ £ 


113,807,000 78,194,625 51,855,020 38,965,745 
21,141,000 21,441,103 38,663,800 47,998,697 
Other deposits 127,331,000 127,532,038 131,905,032 120,797,972 
Govt. securities.... 67,619,000 58,721,376 56,403,732 45,247,406 
Other securities.... 80,586,000 80,800,772 101,558,003 106,749,030 
Reserve notes & coin 19,101,000 27,190,175 30,389,482 34,571,820 
Coin and bullion...114,458,784 86,934,800 63,794,502 55,087,565 
Proportion of reserve 

to liabilities ' 18.20% 17.82% 20.48% 
Bank rate 7% 5% 5% 5% 


1916. 
June 7. 
£ 


35.484 ,090 
50,300 ,669 
82,286,419 
42,187,454 
63,601,721 
44,535,181 
61,570,271 


33.58% 
5% 


Circulation 
Public deposits 





The Bank of France, according to special adv-ces 
to the “‘Chronicle,” reports a further gain of 274,000 
francs in its gold item this week. The Bank’s gold 
holdings now aggregate 5,587,328,125 francs, com- 
paring with 5,550,044,518 franes at this time last 
year and with 5,408,744,044 francs the year before; of 
these amounts 1,978,278,416 francs were held abroad 
in both 1920 and 1919 and 2,062,108,484 francs in 
1918. Silver during the week increased 11,000 francs 
and ‘Treasury deposits were augmented by 62,823,000 
francs. On the other hand, bills discounted de- 
creased 189,871,000 frances, advances fell off 26,372,- 
000 francs and general deposits were reduced 90,034,- 
000 francs. Note circulation registered the further 
contraction of 258,157,000 francs, bringing the total 
outstanding down to 37,656,678 ,806 francs, a reduc- 
tion of near y 600,000,000 francs in the past four 
weeks. On the corresponding dates in 1919 and 1918 
the amounts were 34,370,876,795 franes and 28,012,- 
196,490 francs, respectively. In 1914, just prior to 
the outbreak of war, the amount outstanding was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1919 


and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE eee acti 
Changes Stat of. 
Sor Week. June 3 1920. June 5 1919.  Sobe 6 1918. 
Francs. Francs Francs. Francs. 
- 274,000 3,609, 049, 709 3,571,766,101 3,346,635,559 
1,978,278,416 1,978,278,416 2,062,108,484 


5,587,328,125 5,550,044,518 
‘ 306,584,804 
941 436 ,083 
Dec. 26,372,000 ,764,140.561 1,262.704.868 949, yl 
Note circulation... Dec. 258,157,000 37,656,678,806 34,370,876,795 28,012,196, ‘490 
Treasury deposits _Inc. 62,823,000 175,009,872 78,545,952 54,683,778 
General deposits..Dec. 90,034,000 3,549,250,031 3,503,047 .643 3,610,876,039 








Gold Holdings— 
France 
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In its statement, issued as of May 21, the Imperial 
Bank of Germany shows the following changes in 
marks: A small loss in total coin and bullion, 71,000 
marks, and a reduction of 38,000 marks in gold. 
Bills discounted were contracted 399,098,000 marks, 
while deposits were cut 58,737,000 marks, advances 
102,201,000 marksand investments 16,949,000 marks. 
There were increases in Treasury certificates of 
60,349,000 marks, in notes of other banks 347,000 
marks and in securities 512,273,000 marks. Note 
circulation continues to expand and shows a further 
addition of 179,961,000 marks. Gold stocks, as 
reported by the German bank, now stand at 1,091,- 
646,000 marks. In the corresponding week of 1919 
they totaled 1,526,480,000 marks and a year earlier 
2,345,660,000 marks. Note circylation amounts to 
49,127,645,000 marks, in comparison with 27,286,- 
480,000 marks last year and 12,002,680,000 marks 
in 1918: 





Last Saturday’s statement of New York associated 
banks and trust companies showed some important 
changes. Probably the most striking of these was the 
expansion in net demand deposits of no less than 
$87,996,000 to $4,272,925,000. This does not in- 
clude Government deposits, which fell from $56,- 
249,000 to $34,009,000. Net time deposits were 
practically unchanged, $251,455,000, against $251,- 
497 000 the week before. ‘The loan item increased 
$18,042,000, while surplus showed a gain of $16,648,- 
450, thereby reflecting a growth in reserve credits 
at the Federal Bank. Other changes included a de- 
crease of $2,169,000 in cash in own vaults (members 
of the Federal Reserve Bank), to $93,544,000 (not 
counted as reserve), with an increase in the reserve 
of member banks in the Federal Reserve Bank of 
$28,207,000, to $571,674,000. Reserves in own 
vaults of State banks and trust companies declined 
$279,000 to $8,598,000, and reserves of State banks 
and trust companies in other depositories increased 
$204,000 to $9,836,000. There was an expansion 
in aggregate reserves of $28,132,000, which brought 
up the total to $590,108,000. The gain in surplus 
reserves was cut because of the substantial increase in 
reserve requirements consequent upon additional de- 
posits. The figures given above for surplus are on 
the basis of legal reserves of 138% for member banks 
of the Federal Reserve system, but do not include 
cash in vault amounting to $93,544,000, held by these 
banks on Saturday last. Changes in the Federal 
Reserve Bank statement were slight and relatively 
unimportant. The ratio of reserves was reduced 
from 42.3 to 41.8. Declines were shown in borrow- 
ings on Government paper, but borrowings on com- 
mercial paper were expanded. Total earning assets 
for the week were up $26,214,000 on balance. Fed- 
eral Reserve notes outstanding increased $5,582,000. 
Gold reserves were approximately $6,000,000 higher 
than a week ago due to the purchase of gold received 
on the Pacific Coast. 

With the exception of Tuesday, when there was a 
flurry in the local call money market which carried 
the quotation up to 10% in the afternoon, compara- 
tively little attention was given this week in the 
financial district to the local money market as a 
whole. The demand from Stock Exchange firms 


was light because of the liquidation of speculative 
stockholdings in recent weeks and because of the 
extreme dulness in the speculative transactions his 
week. Brokers’ loans are reported to be much smaller 





in the aggregate than for a long time. A good many 
houses are said to be lenders of money on call. Gen- 
erally speaking, the prevailing rate outside of the 
first day of business this week was 6%. Various 
suggestions and explanations for the sudden and un- 
expected upturn that day have been offered, but 
doubtless it was connected with the sharp advance 
in discount rates announced last Saturday by the 
Federal Reserve Bank of New York and which went 
into effect on Tuesday (June 1). Loans were pretty 
generally called and it was understood in the Street 
that most of the requirements of Stock Exchange 
firms were met by one powerful financial institution 
and that its rate was 6%, even in the afternoon when 
a 10% quotation was established for a time. Most 
authorities do not look for any material change in 
call money at this centre until near the middle of 
month, when they would not be surprised to see a 
brief flurry as a result of the preparation for the 
customary interest and dividend disbursements. 
For the next ten days or so the same observers are 
predicting a return to about present conditions in 
the money market, but suggest that another upturn 
is likely to occur when preparations for the heavy 
July 1 disbursements are taken in hand. At the 
moment it looks as though the changes in the general 
monetary position in this country have been sufficient 
only to make money temporarily easier, and that 
still more must be accomplished in the way of liqui- 
dation and curtailment before the assertion can be 
safey made that our money market is again on a 
more nearly normal and stable basis. 





As regards specific rates for money, loans on call 
this week have covered a range of 6 @ 10%, which 
compares with 6 @ 7% last week. Monday was a 
holiday (Memorial Day). On Tuesday the high was 
advanced to 10%, although renewals were made at 
6%, which was the low for the day. Wednesday 
the maximum did not get above 8%, but this was the 
ruling rate, with 6% the minimum. Thursday and 
Friday there was no range, 6% being the only rate 
quoted, and the high, low and renewal basis on both 
days. The above figures apply to mixed collateral 
and all-industrials alike. Aside from the opening 
flurry which was ascribed to the advancing of Federal 
Reserve discount rates and the strain incidental to 
June 1 disbursements, call money was in fair supply 
with only a light inquiry recorded. In time money 
the situation is about unchanged. According to 
brokers no trades of importance were made in any 
maturities and the market was dull and nominal. 
8% is still quoted on regular mixed collateral for all 
periods from sixty days to six months, and 844% for 
all industrial money. Borrowers are evidently hold- 
ing off on the theory that the market is likely to 
work towards a lower level in the near future. 

Mercantile paper rates have again been advanced 
and 734% is now asked for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, against 714% a week ago, while 
names less well known require 8%, against 74% @ 
734% the preceding week. This of course is in 
direct response to the Federal Reserve Bank’s 
increase in discount rates. A fair volume of business 
was recorded at the higher figures. 

Banks’ and bankers’ acceptances have ruled firm, 
but still unchanged. Trading was quiet during the 
greater part of the week, with most of the large local 
and country banks out of the market for the time 
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being. Very little expectation is entertained for a 
real broadening in the market this month. Loans 
on demand for bankers’ acceptances continue to be 


quoted at 544%. Quotations in detail are as 
follows: 





Spot Deltwery——————_ Delivery. 

Ninety SMaty Thirty within 

Day, Days. Days. 30 Days 
64@6% 6%G@6% 6%@6 7 

% 6% @°* 6% @6% 7 vid 

74 @6% 7% G6 7% @6% 7% bid 


Eligible bills of member banks 
Eligible bills of non-member banks 
ble bills 





A 7% rate for advances secured by commercial 
paper was established on June 1 by the Federal 
Reserve Bank of New York, this representing an 
increase of 1% in the rate previously in force. The 
local Reserve bank likewise increased at the same 
time its rates of discount for loans on other classes 
of paper; in the case of advances on paper secured by 
Liberty Bonds and Victory Notes, the discount rate 
is increased from 51% to 6%; for advances secured by 
bankers’ acceptances, a rate of 6% has been fixed 
against 5% previously, and for advances not exceed- 
ing 15 days secured by Treasury Certificates of In- 
debtedness, and for rediscounts so secured not ex- 
ceeding 90 days, the rate is increased from 5 to 544%. 
For paper backed by trade acceptances the rate is 
raised from 6 to 7%. On agricultural and live stock 
paper maturing in from 91 days to 6 months the 
rate has also been increased from 6 to 7%. The 
Federal Reserve Bank of Boston has likewise increased 
the rate on paper secured by Treasury Certificates of 
Indebtedness from 5 to 544%, and has made the rate 
on advances on Liberty Bonds and Victory Notes 
6% as compared with 54% heretofore; on commercial 
paper, trade acceptances and agricultural and live 
stock paper the rate is increased from 6 to 7%. 
The Richmond Federal, Reserve Bank increases from 


54% to 6% the rate on advances secured by Liberty 
Bonds and Victory Notes, while on bankers’ accep- 


tances the rate is increased from 5 to 6%. The 
Federal Reserve Bank of Chicago announces a rate 
of 7% on commercial paper (the rate heretofore had 
been 6%), while for bankers’ acceptances the rate is 
changed from 5% to 6%; on trade acceptances from 
6 to 7%, and on agricultural and live stock paper it is 
similarly raised from 6 to 7%. The Minneapolis 
Federal Reserve Bank has increased from 6 to 7% 
the rate for advances based on commercial paper; for 
bankers’ acceptances the rate is increased from 5% 
to 6%; on trade acceptances it is raised from 5% to 
644% and on agricultural and live stock paper it is 
now 7% as compared with 6% heretofore. The 
Federal Reserve Bank of Atlanta has been added to 
the list of Reserve banks which have adopted the 
progressive system of discount rates. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JUNE 4 1920. 





Discounted bdilis maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 

Federal Reserve 





Other- 
wise 

secured 
and 

. junsecured 





> 
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* 54% on paper secured by 5 % certifica =: 2105% on paper secured by 4% % 
115% certificates. , 
Note 1.—Rates shown for Atlanta, St. Lou ‘s Kansas City and Dallas are normal 
ratce.applying to discounts not in excesso . 1 4#/: linefixed by the Federal Reserve 
) Discounts in excess of the bas i@in :i:tubjec ©«a}6% pregressive in- 
‘creach 25% excess or fraction thareo 
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Notwithstanding the fact that initial dealings were 
again interrupted by holiday celebrations—this time 
observance on Monday of Memorial Day—sterling 
exchange made further substantial progress in the 
upward movement inaugurated at the end of last 
week. On Tuesday with the reopening of business, 
trading was active and demand bills under the 
stimulus of heavy buying, both local and for foreign 
account, advanced nearly 5 cents in the pound to 
3 927%. This was followed by another sharp rise on 
Wednesday to 3 9534, although subsequently there 
was a partial reaction on freer offerings on improve- 
ment in the freight situation, also speculative 
selling, and the close was somewhat below this 
figure. The figure above noted, however, constitutes 
the highest point touched since the week of April 24, 
when the quotation went to 3 9614, and is regarded 
as additional proof of the growing conviction among 
bankers generally that Great Britain is making rapid 
strides in her economic and financial recovery and is 
in a fair way to regain before very long her former 
prestige as the world’s banker. English banks were 
again in the market as large buyers of sterling bills. 
Coupled with this was the fact that cable quotations 
from London showed a steadily rising tendency, while 
rumors to the effect that additional importations of 
gold from Great Britain would soon be announced 
also exercised a strengthening influence on market 
levels. No official confirmation of this could be ob- 
tained, but it is generally believed that such a 
movement is really under contemplation. 

Announcement that J. P. Morgan & Co. and the 
Guaranty Trust Co., fiscal agents of the Belgian 
Government in this country, had completed arrange- 
ments for the flotation of a new loan to Belgium, the 
proceeds to be used for the liquidation of the $50,- 
000,000 maturing acceptance credit, was well re- 
ceived. Advices received at Washington from Tokio 
this week state that in addition to the granting of 
financial aid to merchants and banks in good standing 
the Japanese Government has decided to redeem 
matured domestic loans with a view to increasing the 
supply of available funds. It is also learned through 
reliable sources that while the Japanese financial 
crisis is about over, it will be a considerable time 
before commerce and industry in Japan will be able 
to readjust itself to the new conditions. 

Referring to the day-to-day rates sterling exchange 
on Saturday was easier; demand bills declined to 
3 87@3 87%, cable transfers to 3 8734@3 8814 and 
sixty days to 3 8244@3 83. Monday was a holiday 
(Memorial Day). Heavy local buying and higher 
cable quotations from London brought about a sharp 
rise on Tuesday, when rates bounded up more than 
5 cents in the pound; the range was 3 8814@3 927% for 
demand, 3 89@3 935% for cable transfers and 3 8334 
@3 883% for sixty days. On Wednesday increased 
firmness developed and demand bills were further 
advanced to 3 93@3 9534, cable transfers to 3 9334 
@3 961% and sixty days 3 88144@3 9114; speculative 
operations were a feature of the day’s business. In- 
creased offerings and a slightly lessened demand led 
to a recession in rates on Thursday, so that the range 
was 3 91144@3 93% for demand, 3 9214@3 9414 for 
cable transfers and 3 87@3 89 for sixty days. On 
Friday the market ruled quiet and easier, with de- 
mand fractionally down, at 3 89144@3 90%, cable 
transfers 3 9014@3 9144 and sixty days 3 85@3 86. 
Closing quotations were 3 85%4 for sixty days, 3 90 
for demand and 3 91 for cable transfers. Commercial 
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sight bills finished at 3 8934, sixty days at 3 8414, 
ninety days at 38214, documents for payment 
(sixty days) 3 84, and seven-day grain bills at 3 8914. 
Rumors of incoming gold shipments continue to 
circulate in the financial district, but no definite 
information as to actual amounts or dates is available. 
A consignment of $2,000,000 was engaged for export 
to the Dutch East Indies, also $70,000 in gold coin 
for Central America. 





In the Continental exchanges, while quotations 
have in the main ruled strong and even higher—at 
times—signs of a reactionary trend after the rapid 
advance of the preceding week have begun to make 
their appearance, notably in German marks, which 
after strength in the early dealings lost ground 
under exceptionally heavy selling pressure and de- 
clined to 2.08 for checks, or 105 points off from last 
week’s high level, though there was a partial recovery 
at the close. Much of the loss is attributed to 
attempts at profit-taking on the part of those who 
feel that the advance had been overdone, while 
commercial offerings were more plentiful, especially 
during the latter part of the week, and the inquiry 
for purely legitimate purposes rather less active 
than a week ago. The market was also adversely 
affected by rumors of internal trouble in the new 
Republic and the possibility of achange in the Ministry 
after the elections to-morrow. French francs showed 
some degree of irregularity, and quotations ranged 
slightly below last week’s best record, the highest point 
touched this week being 12.72 for checks on Tues- 
day. Later on there was a recession to 13.08, 
on larger offerings and a slackened inquiry. Ex- 
change on Rome was easier in the initial trans- 
actions, and the rate did not at any time get above 
16.62 for sight bills, against a high point of 16.35 
last week. Fluctuations were frequent and at times 
widespread and the close was weak. No specific 
cause could be assigned for this tendency, excepting 
that it is a more or less natural reaction from the 
antecedent rapid advance. Belgian francs, presum- 
ably because of the successful placing of the new 
Belgian loan, ruled strong practically throughout, 
establishing a new high of 12.17 on the present up- 
ward movement. The close, however, was under 
this figure. A feature of the week’s trading has 
been the unusual firmness in Austrian currency 
which in contradistinction to German exchange was 
firmly held at only a few points below last week’s 
high point. This was said to be due to extensive 
speculative purchases. It is understood that there 
has been more doing in Austrian kronen than for 
quite some time. One report has it that certain 
well-known Wall Street operators have been accumu- 
lating a large line of this class of rem ttance. 

Recent dispatches from the American Legation at 
Lisbon state that a ministerial decree has suspended 
the power of the bankers’ consortium to fix rates of 
foreign exchange, which from now on will be “un- 
pegged.’’ Representatives of Great Britain, Bel- 
gium, Denmark, Spain, Holland, Norway, Sweden 
and Switzerland are to meet for a conference in Paris 
on June 10, to arrange for the establishment of a 
common plan of action for the protection of foreign 
creditors of Russia. 

The official London check rate on Paris closed at 
51.00, against 51.40 a week ago. In New York sight 


bills on the French centre finished at 13.03, against 
13.12; cable transfers 13.01, against 13.10; commer- 











cial sight at 13.07, against 13.14, and commercial 
sixty days at 13.14, against 13.23 a week ago. Bel- 
gian francs closed at 12.47 for checks and 12.45 for 
cable transfers, which compares with 12.57 and 12.55 
the week before. Reichsmarks finished the week at 
2.40 for checks and 2.42 for cable remittances, as 
against 2.56 and 2.58 on Friday of last week. Austrian 
kronen closed at 00.76 for checks and 00.78 for cable 
transfers. A week ago the close was 00.67 and 00.68. 
Final quotations on lire were 17.02 for bankers’ sight 
bills and 17.00 for cable transfers, as contrasted with 
16.95 and 16.93 the preceding week. Exchange on 
the Central European republics was also easier and 
Czechoslovakia closed at 2.45, against 2.55; Buch- 
arest at 2.40, against 2.57; Poland at 55, against 54, 
and Finland at 5.10, against 5.14 last week. Greek 
exchange is quoted at 8.70 for checks and 8.68 for 
cable transfers, against 8.71 and 8.69. 

A slightly firmer tone was noted in the neutral 
exchanges, although trading continues dull and 
featureless. It is difficult to ascribe any concrete 
reason for the improvement, further than that offer- 
ings were in somewhat lighter supply. This applies 
more especially to Scandinavian rates which were 
materially higher for Copenhagen and Stockholm 
remittances, while guilders were well maintained 
and Swiss francs ruled fim, the latter closing at 
a slight net advance. Spanish pesetas, on the 
other hand, moved irregularly and finished at last 
week’s low level. Recent advices from Madrid 
state that the Government authorities are ex- 
pressing alarm over the depreciation of the value 
of the peseta and that some action is likely in 
the near future. The Spanish Minister of Finance, 
it is learned, is planning to prohibit the exportation 
of Spanish money, declaring that during the past 
month more than a billion pesetas had gone out of 
the country. 

Bankers’ sight bills on Amsterdam closed at 36% 
(unchanged); cable transfers 365% (unchanged). 
Commercial sight 36 7-16 (unchanged); and com- 
mercial sixty days 36 1-16, against 3511-16 last week. 
Swiss francs finished the week at 5 47 for bankers’ 
sight bills and 5 45 for cable transfers. This com- 
pares with 5 59 and 5 57 the week previous. Copen- 
hagen checks closed at 17.65, and cable transfers 
17.25, against 16.60 and 16.70. Checks on Sweden 
finished at 21.55 and cable transfers 21.60, against 
21.55 and 21.65, while checks on Norway closed 
at 17.60 and cable transfers 17.70, against 18.20 
and 18.30 a week earlier. Closing quotations for 
Spanish pesetas were 16.35 for checks and 16.40 for 
cable remittances. Last week the close was 16.35 
and 16.40, respectively. 

With regard to South American quotations, increas- 
ing firmness has been noted and the rate for checks 
on Argentina finished at 42.72 and cable transfers 
42.92, against 42.50 and 42.625. Brazil, however, 
was easier with final rates at 26.00 for checks and 
26.125, against 26.125 and 26.25 a week ago. Chilian 
exchange was easier at 2014, against 2034, and Peru 
at 5.00, against 4.98 and 4.99. 

Far Eastern rates are as follows: Hong Kong, 
8114@82, against 84@85; Shanghai, 112@113, 
against 118@119; Yokohama, 5034@51)4 (unchang- 
ed); Manila, 4934@50, against 4914@4914; Singa- 
pore, 4534@46, against 4544@46; Bombay, 4234 
@4314, against 4134@42, and Calcutta, 42%4@ 
4314, against 4134 @42. 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
ga ned $4,411,000 net in cash as a result of thecur- 
rency movements for the week ending June 4. Their 
receipts from the interior have aggregated $8 ,697 ,000, 
while the shipments have reached $4,286,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a loss 
of $80,976,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $76,565,000, 
as follows: 





Week ending June 4. | 


Into 
Banks. 


$8 ,697 ,000 
13,905,000 
$22,602 ,000 


Out of 
Banks. 


$4,286,000 Gain $4,411,000 
94,881,000 Loss 80,976,000 
$99,167,000) Loss $76,565,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Net Change tn 
Bank Holdings. 





Banks interior movement 
Sub-Treasury and Federal Reserve 
operations and gold exports 




















June 3 1920. | 
Stlver. Total. 


June 5 1919. 
Gold. 


Banks of 





Gold. Silver. | Tota!. 





| £ £ | | £ 
114,458,784| 86,934,800) | 86,934,800 
France a--|144,361,988 9,600,000 153,961,988)142,870,643, 12,280,000 155,150,643 
-| 54,582,200, 182,200 54,764,500) 75,805,550 1,018,550 76,824,100 
..|129,650,000| 12,375,000 142,025,000,129,650,000| 12,375,000 142,025,000 
-| 10,944,000) 2,369,000 13,313,000 11,600,000 2,372,000 13,972,000 
-| 98,105,000) 24,827,000 122,932,000! 90,652,000 25,856,000 116,508,000 
32,190,000} 3,006,000 35,196,000) 32,750,000 2,944,000 35,694,000 
52,983,000! 1,027,000 54,010,000) 55,164,000 645,000, 55,809,000 
10,659,000 1,085,000 11,744,000) 15,380,000 — 600,000} 15,980,000 
21,235,000} 3,629,000) 24,864,000| 17,232,000| 2,689,000) 19,921,000 
14,499,000 | 14,499,000) 16,200,000 | 16,200,000 
12,589,000 | 10,374,000 136,000! 10,510,000 
8,121,000 | 8,121,000} 8,188,000 | 8,188,000 


Total week 704,378,072 58,264,200 762,642,272/692,800,993 60,915,550 753,716,543 
Prev. week 702,375,532) 58,301,850,760,667 ,382)/691,997,414 60,886,300 752,883,714 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

h Figures for 1918 are those of August 6 1914. 


£ 
England - .|114,458,784 








Nat. Bel. h 
Switz’ land. 
Sweden... 
Denmark . 
Norway .- 




















THE REPUBLICAN NOMINATING CONVEN- 
TION. 


We do not recall any Presidential campaign in the 
twenty-four past years, and we can recall very few in 
the country’s entire history, in which the probable 
selection of candidates by the parties was as doubtful 
on the very eve of the nominating conventions, as 

is to-day. Four years ago Mr. Wilson’s renom- 
ination by the Democratic party was a certainty, 
while in the week before the Republican convention 
the only doubt over Justice Hughes’s nomination, 
in the minds of well-informed people, arose from the 
question whether Mr. Roosevelt might not be able 
to coerce the convention into giving to himself 
another nomination.. 

In 1912, while the Democratic candidacy was a 
matter of doubt until the actual voting at the con- 

ntion had begun, no other name was mentioned 

or the Republican nomination than those of Presi- 
dent Taft and Mr. Roosevelt, and even with the 
Democrats it had long been accepted as practically 
certain that the choice would rest between the three 
names of Wilson, Clark and Bryan. Every one 
knew before the conventions of/1908 had been called 
to order, that Mr. Taft would be nominated by one 
of them and Mr. Bryan by the other. President 
Roosevelt was absolutely sure of being named by 
his party as his own successor in 1904; President 
McKinley in 1900. Even as far back as the year 
of campaign surprises, 1896, while nobody dreamed 
beforehand of Bryan’s nomination by the Democrats 
—which, indeed, was an action taken under momen- 
tary impulse and excitement—there was no doubt 
whatever that the Republicans would name either 
Mr. McKinley or Speaker Reed, with the strongest 
kind of probability that McKinley would be selected. 





So far is the present situation from giving any such 
ground for confident prediction, that at the present 
moment the more practical and the more experienced 
a political expert is, the more cautious and non- 
committal he seems to have become in his forecasts 
of the convention nominations. There are some 
obvious explanations of this singular situation. One 
of them is that no statesman of nation-wide repute, 
identified closely and personally with the larger 
political issues of the day, is in line for the nomina- 
tion, and that no public man is therefore in the 
position of what used to be called the “‘logical candi- 
date.”” President Wilson, if he were actually stand- 
ing for renomination on the issue of the Paris Treaty 
and the League of Nations, might have been such a 
candidate. But Mr. Wilson seems to be out of the 
race, physically because of his own condition and 
politically because of the undoubted survival of the 
feeling against a third-term candidacy. 

Senator Johnson would be described by some people 
as a logical candidate to represent opposition both 
to the treaty and to the League; but Johnson’s atti- 
tude is in the first place negative, not constructive, 
and in the second place it seems hardly to be in 
accordance with the far less uncompromising attitude 
of his party. As to the other candidates, it has been 
difficult in the case of the Republican statesmen to 
find any single issue of the first importance which is 
as yet embodied in their personality or record; while 
all proposed candidates for the other party’s nomina- 
tion appear to be dwarfed or handicapped in their 
canvass by Mr. Wilson’s silence and by the doubt 
concerning his personal attitude. 

This explanation of the perplexity over the nomina- 
tion outlook is plausible. But it is impossible to 
ignore another consideration, arising from circum- 
stances largely peculiar to this Presidential year. 
The State primaries under the present system were 
conceived by the authors of the plan as certain to 
indicate or define the voters’ real choice for the 
nominee. It is doubtful if they have accomplished 
anything of the kind; but what they unquestionably 
have done is to create a kind of deadlock as between 
certain primary candidates, and to intensify political 
bitterness between them in a degree for which prece- 
dent would be hard to find, even in the days of ex- 
cited State conventions. 

The machinery of this primary election experiment 
has in a sense got out of hand; at any rate, its results 
have been wholly different from what was ever in- 
tended by the legislatures which enacted the law for 
them. Yet the developments of this year have by 
no means come without warning. The capacity of 
primary campaigns to create strong antagonisms 
within a party was proved in 1912, when the Taft- 
Roosevelt primary controversies actually split the 
party. Furthermore, even in that year the primaries, 
though dealing with only two opponents, did not at 
all settle the convention nomination. So bad an 
impression had been made by this episode of 1912 
that in 1916 the leading candidates of the pre- 
convention period refused to allow their names to 
be put up at the State primaries, although one of 
those candidates had himself been the chief sponsor 
for the New York ‘“‘preference primary” law. 

The confusing influence of the primaries has this 
year, towards the last, been felt in a manner different 
even from that of 1912. So long as the primary 
campaign was conducted in the interest of two or 
three public men very well known to the entire 
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country, it was enough that the candidates should 
personally “stump” the important States and present 
their own case to the voters. This was not a very 
dignified procedure, even then, especially when one 
of the rival aspirants for one party’s “‘primary prefer- 
ence’ was President of the United States; but it 
was at least a simple program and not open to insinu- 
ations of improper influence on the electorate. 

But when, as was the case in this year’s primary 
campaigns, the problem was to make people acquain- 
ted with a candidate previously little known to the 
country as a whole, and to persuade them to favor 
one of such little-known candidates rather than 
another for the primary nomination, the process was 
more difficult. Merely the traveling expenses of the 
candidates became a heavy burden of expense; but 
when, in addition, one after another of the candidates 
undertook to conduct a “publicity campaign” on the 
scale of business or charitable ‘‘drives,”’ the necessary 
outlay rose to very large figures. 

The matter of postage alone, for the printed 
appeals sent broadcast by some of the candidates, 
meant a cash expenditure which, in view of the im- 
mense field necessarily covered, must have run into 
the hundreds of thousands of dollars. But that 
work also involved employment of expensive bureaus 
in every State to conduct it. When the primary 
campaign approached its end, the more aggressive 
candidates were represented by managers and com- 
mittees with a scope of responsibility, and apparently 
with tangible resources, which have never been seen 
before except in a party’s formal campaign to elect 
its nominated candidates to the Presidency. 

We hardly need say that we do not take seriously 
the description, both by the opposition parties and 
by rival candidates in one party, of such expenditure 
in any given case as a “corruption fund.’ But, on 
the other hand, we do not believe this use of a pre- 
nomination fund to be either desirabie or, in the larger 
sense, defensible. Nevertheless, the experience of 
this year must have shown that, under the circum- 
stances which have existed, it was a wholly inevitable 
result of the present primary system. It seems to be 
supposed in some quarters that, if all the State 
primary elections were fixed by law for the same date, 
the objectionable tendencies would disappear. This 
does not appear to us to follow in the least. On the 
contrary, it may easily be conceived how that 
arrangement would very greatly increase the temp- 
tation for extensive and costly publicity. The plan 
of primaries at separate dates gives at least the 
opportunity of limiting the primary campaigning to 
the personal speeches of the candidates. But if all 
the State primaries were held at once, the personal 
canvass would become far more difficult and the 
inducement for campaigns by paid agents and broad- 
cast appeals by mail would be proportionately greater. 

In this primary campaign the proved expenditure 
of money, running in certain cases up to half a million 
or a million dollars, has produced an unquestionably 
bad impression. It may conceivably turn out to 
have spoiled the chances of the candidates who re- 
sorted to it. Nobody knows even yet just what its 
effect will be on next week’s voting of delegates at 
Chicago. But this, after all, is only another reason 


for the general impression that the question of both 
parties’ nominations is more doubtful, on the eve of 
the conventions, than it has been in very many 
years. Whether this curious situation will result in 
choice of the candidate who already has the largest 





number of instructed delegates, or in a compromise 
on one of the leading candidates after prolonged 
deadlock, or in the sudden appearance of a successful 
“dark horse candidate” after days of ineffective 
voting, it will be possible to conjecture only after 
next week’s convention has begun its work. 








GOVERNMENTS AND THE HUMANE— 
STARVING EUROPE. 


A new-born babe wrapped in an old newspaper 
for want of cloth or clothing—can the imagination 
conceive of desolation of which this is a concrete 
incident? Children in bread lines standing for hours 
barefoot in the snow; whole families crowded together 
in abandoned railway cars; formerly well-to-do middle 
class citizens, crazed by despair and suffering they 
can neither endure themselves nor relieve in others, 
drowning themselves in the Danube; furniture and 
clothing sold to the last remnant to buy bread and 
fuel; women stealthily chopping down trees in the 
night-time, and mothers pressing skeleton babes to 
desert breasts; a slow sinking into moral degradation 
until theft gleams out as a virtue; such is the fearful 
picture that comes from Budapest, bereft of its 
outlying rich agricultural provinces by the redistribu- 
tion of lands into new States by the will of powerful 
governments, and with its population doubled as a 
result of the war. 

Unless a direct survey could be made by the one 
who reads this story, it is impossible to estimate the 
extent or degree of suffering that hes above this 
stratum of extreme misery. But it is not necessary. 
It is enough, we may believe, if it could be seen at 
close hand, to “‘break the heart of the world.” A 
narrator declares Central Europe to be an “open 
wound.” And though there is a form of super- 
State partially functioning it is powerless to afford 
relief. What then of ‘‘the humane,” in the presence 
of this terrible condition? When government fails, 
then, if ever civilization must fall back upon the 
primitive urge to succor and help that lies in human 
nature so close alongside that other instinct to seize 
and slay. And in that moment of time as the “heart 
of the world’ responds to this infinite call of distress 
shall the soul of civilization triumph over its mech- 
anism. 

Victor Hugo in ‘‘Les Miserables” drew two im- 
mortal characters. Each in different ways, but for 
a good, broke the law, and transcended it. Jean 
Valjean, stealing a loaf from a baker’s window for 
starving children, was sent to prison where he spent, 
by successive sentences for attempting to escape, 
half a lifetime, emerging with hate for all mankind 
hot in his heart. He begs alms at the Bishop’s door, 
is fed at the Bishop’s table, treated as a man—and 
in the night steals the good man’s silver candlesticks. 
Apprehended, taken before the worthy dignitary of 
the church, he is set free because the Bishop avers 
he gave the silver pieces to him. And a soul is saved. 
The law’s repression failed to redeem the criminal, the 
repression of the church failed to destroy the manhood 
in the Bishop. The natural brotherhood of love and 
respect was born when ‘‘the humane” became greater 
than government. | 

Now we shall encounter no accusation of a be- 
trayal of the dignity and righteousness of liberal 
governments when we say that there comes a time 
when man must rise superior to government. For it 
is only another way of saying governments can rise 
no higher than their source in the people. While 
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governments declare and make war they do not 
(unless tyrannical and viciously autocratic) conscious- 
ly beget war. And they cannot make peace unless 
the people live peace. And so it is that though 
mandates and super-governments May not be the 
bounden duty of Constitutional governments human- 
ity still lives and ‘‘the humane” still calls to a world 
weary and worn with conflict. And this call trans- 
cends all debate political, all conditions economic, all 
agencies artificial and governmental. 

We do not know how these starving millions in 
Europe are to be fed. But we do know that wars for 
democracy fail, that a League of Nations sinks into 
impotency, that idealism of united States dwelling 
together;in harmony is the airy fabric of a dream, 
unless they are fed—this one season more, that they 
may feed themselves. We have thought, so potential 
is its power, that credit popularized might find a 
way—that great independent committees of the 
people representing those who loan and those who 
borrow might do the work. But whether this be 
practical or possible, it still remains true that the 
call is to that “heart of humanity” which must 
endure if any governments are to continue. Man, 
mankind, men in communities, must rise superior to 
law and constituted governments. And there is no 
time to lose. Here is a spiritual uprising worthy the 
highest in centuries of progress. 

A thought comes into the mind. We cannot 
resolve away the difficulties that would attend its 
application. But the principle of service, the plea 
of its sacrifice, remains. If the President as head of 
the Red Cross were to proclaim a day on which there 
should be observed universally by the American people 
one day of fasting for those who hunger, millions might 


be fed and clothed. There are great difficulties in 
converting this saving into food and transporting it, 


but are they therefore insurmountable? How, over 
the waters so lately infested with death, would the 
sails of this argosy of life glow and gleam with help 
and hope. If we have faults and failures political, 
if we have costs and crimes economic, if we have 
queries and quarrels governmental, we would still 
show we have the sublime character of charity for all. 

Too much, it would appear, we are engrossed in 
the mechanism of Government. And yet the man is 
not submerged, merely, in the citizen, for his own 
problems of life and death are heavy about him. 
Rather it is, that the humane, as charged, does be- 
come in a measure apathetic. Does it seem that the 
governmental machinery of a newly democratized 
world, new States hewed and shaped by arbitrary 
political power, backed by triumphant force, creaks 
and groans in heartless manner as it begins to move, 
that it is cold though correct, that it is selfish though 
salutary? What then is left but the human heart 
that though{it seem careless still is capable of divine 
sacrifice and infinite love? Who on such a day of 
fasting that others have food, in all the land, would 
let one morsel pass his lips? 





anemeeendl 


THE STRESS THAT LEADS TO PANIC—NEVER- 
ENDING INCREASES IN WAGES. 


War came suddenly, as we say, “‘out of a clear sky.” 
Peace, with its attendant prosperity, cannot come 
that way—after years of struggle, destruction, waste. 
An armistice means the cessation of hostilities, the 
beginning of peace, but it is not peace either in fact 
or by agreement. Once peace is determined upon, 








once harmonious national relations are established, 
the real peace of life must be lived, not merely de- 
clared. The so-called “human relations” cannot be 
quickly resumed upon the former basis. Time 
alone “makes all things even.” When an arm is 
thrown out of joint at the shoulder a sudden wrench 
may put it back in place, but when the whole body is 
shattered by a nervous shock, it requires years of 
nursing and recuperation to restore its vitality and 
vigor. The whole economic system of the world was 
disrupted by war. In peace and by peace if may be 
restored, but only by the direction of energy into 
productive channels, the renewal of trade relations 
under natural law, and courageous effort to remove 
the restrictions and constrictions placed upon “‘busi- 
ness” by the imperative urgencies of conflict. 

A financial writer has said that no economist 
would now venture to say when the greatest tension 
in our period of stress will be reached. ‘The very 
statement indicates that we have not reached that 
point, and also a belief that it will come. It is im- 
portant then that business men consider constantly 
the “signs of the times.”’ We do not doubt they are 
doing this. Nor, we believe, are the people unmind- 
ful of the strain that is upon everything in the busi- 
ness world. Perhaps, by reason of the very circum- 
stances of the case, nothing specific may be said by 
way of direction. Yet it is demanded that this strain 
and stress does not induce panic. This, always, to 
use the hated word, is psychological. It is the sud- 
den access and control of fear. Men hasten to an- 
ticipate an evil, an effect, and by that very means 
bring it about. It is always easier to tear down 
than to build up. War toppled down commerce 
and credit—only slow years of industry and saving 
can build them up.. 

We seem at this time to have reached the apex of 
high prices. They have gone beyond the ability of 
the people to buy. Goods do not “move’’—and 
department stores introduce sudden and violent 
reductions. Money rates at Federal Reserve banks 
have been increased, and may be made higher. Lib- 
erty bonds have suffered a steady decline, and may go 
lower. Railroad bonds by some of the most stable 
companies have been floated at a 7% rate, the 
initial cost to the companies being higher than this. 
Strikes and threats of strikes continue, freight con- 
gestion and inertia is serious—the roads have not 
been able to untangle themselves in a few months 
from their many difficulties arising from various 
causes. ‘The influence, disconcerting and depressing, 
of a political election, is upon us. And the volume 
of deposits in the banks, together with the volume of 
reserve notes, shows little diminution—in fact keeps 
rising. ‘These matters are all “‘disquieting.” 

It is evident, though Congress has been in prac- 
tically continuous session for over a year, that laws 
have done very little to restore and stabilize condi- 
tions. One great step was turning the railroads back 
to private ownership, a necessary step before the 
roads could function again in their own right. And 
we may assume that there are features of relief in the 
act of restoration—but these factors in our commer- 
cial and industrial life must have time to work out 
their own salvation, and since they are still amenable 
to a Commission should receive encouragement ac- 
cording to need. As to a reduction in prices, or of 
“inflation” in any of its forms, or adjustment and 
reduction of taxes, or measurably, of relief from the 
bureaucracy of wartime, by Government itself, little 
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has been done—principally as to prices and inflation, 
because little could be done. And this ought to show 
at once to those who are clamoring for Government 
interference, control, or ownership, the futility of this 
plea. The processes of recovery from war are slow; 
it cannot be otherwise. 

What may reasonably be expected in ‘‘times like 
these’’ is that there will be breaks of the tension here 
and there that will be both sudden and violent. But 
if it is correct to say that readjustment and resump- 
tion must be slow, then it follows by reason of this 
fact, that to put it strongly, there cannot come a 
time when the “‘bottom will drop out of everything 
all at once!’’ Unless—and this is to be guarded 
against—the people become scared, lose their poise 
and confidence and plunge headlong into a period of 
liquidation regardless of costs. For instance,let us 
take the precarious condition of credit as an example. 
It is a vast and overtopping question. It has many 
aspects and ramifications. While Liberty bonds, to 
cite one phase, must stand as an index, or so it seems 
to us, of general values, there cannot be any real 
danger to these securities to those who own them 
as long as they hoid them. Whether anything can be 
done to stabilize their market values may well be 
doubted. But selling in haste to liquidate against 
possibly lower market prices is mere financial folly 
and panic in those who can hold them. And such is 
the transforming power and elasticity of credit, there 
are few save the poor, few save owners of single 
fifty and one hundred dollar bonds, who can not make 
shift to hold them. In the same way, whatever 
restrictions banks may place on loans for specula- 
tion, there will always be some credit at the banks 
while business continues to function and deposits are 
maintained though on a lowering ratio. The general 
bond market, likewise, though it shows vagaries 
that are anomalous, as for instance bonds of small 
municipalities selling at rates in excess of State, 
Government, industrial and railroad bonds of the 
safest character (at lower interest returns we mean) 
there is a field of flotations open and free, cognizant 
only of what business is willing to pay. And the 
kernel of all these truths is that the process is going 
on, and the swing downward must sooner or later 
be followed by a swing upward—while in the mean- 
time the earning power of the bond is unaffected. 
It means that the courage of enterprise should not 
flinch at sudden changes in the environment of com- 
merce and credit. 

Peace will come, if it ever does come, by the push 
and pull of the settling process. What most con- 
tributes to the acute stress, to a possible coming 
climax, when despair and fear may induce panic 
is the refusal to accept conditions and readjustments 
as they come. Undoubtedly the war brought 
changes—that, it is true, might have come sooner or 
later by a natural progress—and some of them may 
not otherwise ever have come. But fighting against 
them all the time increases, does not diminish, 
stress. A simple illustration is at hand. The war 
taught hundreds of thousands of mento shave them- 
selves who will never go back to the barber’s chair. 
The “safety razor’ came into greater vogue than 
ever. Now this must diminish the returns of the 
barber shop. Yet a union through a strike forces an 
advance in wages and an increase in the cost of a 
shave and the price of a haircut, all to bring to bar- 
bers as high, or higher, wage than before the war ona 
diminished business. This is not readjustment to a 





patent condition, it is an aggravation of the trouble. 
And the same law holds good in all pressure to dimin- 
ish hours and reduce output. No such process can 
go on indefinitely without reaching a point where it 
breaks down by its own excess. Then the tension 
snaps—there is paralysis of industry, idleness, want, 
apathy in merchandising, a more and more violent 
contraction of credit—until in the midst of the stress 
there is a rush to cover, to liquidate, and if people 
do not return to their senses, a panic. 

We can only touch upon these matters. But the 
people cannot accept one side of a proposition in 
reconstruction and not the other. Thepeople cannot 
be willing to receive a cut of twenty to thirty per cent 
in prices and stand idly behind “‘labor’s’”’ demand for 
constant increase. The people cannot voluntarily 
accept an increase of 50% in freight rates to restore 
the roads to normal—and offer no protest to paying 
it all out to labor that offers and gives no increase in 
service. As long as “business” remains in thegrip 
of class rule there can be no return to normal. It 
makes a difference, but it is only a part of the differ- 
ence, that “labor’’ is one or another per cent of the 
cost of production. The stress and strain are un- 
diminished, and these must sometime reach a crux, 
must sometime attack some fundamentally weakened 
part of the structure when the whole in consequence 
will give way. We can stand certain violent natural 
changes here and there, we cannot stand the constant 
pulling and demolishing force exerted upon the whole 
in its most vulnerable parts. 

We said, and repeat, there can be no specific 
admonitions given to business men. They “know 
their business.” And they are the ones who really 
make the economic readjustments. But so far as 
public opinion is concerned, it cannot stand willing 
to receive and not help and give. Economy, saving 
and thrift, are well in their way—and are a general 
pressure on all things. And while it may be difficult, 
if not impossible, to discriminate, to save in costs 


must compel a saving in all the elements of costs, 
wages included. “The public” can do much, has done 


much, to lower the high cost of living. But it cannot 
condone the eternal war of classes without inviting 
disaster. It cannot make a goat of the merchant, 
or a packhorse of the manufacturer. It can adjust 
itself to prices—it can influence reduction in price; 
it can conform to conditions though changes be radi- 
cal; but it cannot pour all its savings into wage unions 
without condoning a strain that will snap sometime 
and bring down the house. 








SOVEREIGN RIGHTS OF STATES—THE NORTH 
DAKOTA CASE. 


The Supreme Court decision, handed down on 
June 1, declining to reverse the highest Court of 
North Dakota as to the constitutionality of some 
remarkably ‘‘advanced”’ statutes of that State, 
attracted very little notice among the many engross- 
ing topics of the present, yet it is quite significant 
in at least one aspect. 

These statutes started North Dakota’s bold venture 
into State socialism, and Governor Frazier of that 
State is one of the prime movers, according to report, 
in a “‘committee of forty-eight,’”’ which has issued a 
call for a convention to meet in Chicago on July 10, 
to start the new Non-Partisan Party, a title which 
suggests the Gompers manifesto. The whole State 
scheme is as wildly opposed to natural laws as was 
the scheme of the man who put a big bellows, to be 
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moved by hand, in the stern of his small boat, so 
that he could always have a breeze on his sail, or as 
the attempt (continually made, in the figurative 
sense) to lift one s self over a fence by tugging at one’s 
own boot-straps. The State is to throttle monopoly 
and produce general happiness by engaging in many 
sorts of business, including that of banking. This is 
as wild as the scheme of one experimenter whom 
Lemuel Gulliver found in the Academy of Lagado, 
who “‘had been eight years upon a project for extract- 
ing sunbeams out of cucumbers, which were to be 
put in phials hermetically sealed, and let out to 
warm the air in raw inclement winters.” 

Governor Frazier seems as confident as was that 
experimenter, for he declared, about a month ago, 
that “‘we controlled the North Dakota Legislature 
in 1919” (a correct statement), and have put the 
plan into working. We have found, he said, that 
with a small State-owned flour mill at Drake, ‘“‘we 
can pay the farmer 12 cents more a bushel for wheat 
than the market price and sell flour at 50 cents a 
barrel cheaper and mill feeds $8 50 cheaper than other 
mills.” And so on; but even if this is literally true 
it does not necessarily prove more than that cheap- 
ness can always be had, like other things, by paying 
the price for it, and this was already known. 

What concerns us now, however, is that this 
decision is an answer to the complaint of some 
persons against what they choose to call “usurpation” 
by courts. They accuse judges of “‘nullifying” the 
acts of the sovereign people as expressed in the 
enactments by their legislative agents, and some of 
them demand that a legislative body shall be the 
sole and final judge of its own powers, or that, if a 
statute is repassed by the legislative body, unchanged, 
after being declared invalid because of constitutional 
defects, the second passing shall be non-reviewable. 
The Executive power is made a co-ordinate part of 
the legislative, to the extent of being able to halt 
and send back a measure which, for any reason, the 
Executive does not ‘‘approve;”’ he thus compels a 
second thought, and then a larger vote can override 
his objection. To liken a judicial review to a veto 
is to declare a false analogy. That the judge on the 
bench does not “approve” a particular statute lies 
within his individual right, as within the right of 
every other man; but his mere approval or dis- 
approval is no more than any other man’s, if 
he is true to his duty and his official oath. He may 
deem the statute before him against the constitution 
of human nature, or the constitution of the universe, 
or against common sense or justice, or certain to 
produce undesirable results; that is within his opinion, 
but unless it clearly conflicts with the constitution he 
has no power over it, and it is probably within bounds 
to say that there is no instance in which any court 
of proper jurisdict on has assumed to pronounce a 
statute invalid because it was a bad statute. To 
attempt this would indeed be (what judges are 
falsely accused of doing) to exercise a veto power. 
The judges, in some sense, resemble a mirror, which 
shows the beholder his “looks,” but leaves any 
action to him. 

The highest Court of North Dakota finds these 
socialist attempts within the legislative powers under 
the State constitution; the Supreme Court of the 
United States finds the same; this is all of it. The 
people are “sovereign,” so far as sovereignty on this 
earth can go. They may attempt whatever they 


please, and they must take the consequences, as they 





are now taking the consequences of folly in respect to 
the vital subject of transportation. Again and 
again the Supreme Court (and doubtless courts of 
lesser powers also) has in effect given notice that if the 
people legislate unwisely they need not count upon 
the judiciary to screen them from the consequences. 
In a constitution, State or Federal, the sovereign 
people draw for themselves certain lines along which 
they declare they will move; then they make certain 
movements, and then the high courts discover (and 
report) whether these movements agree with or con- 
flict with the prior declaration; if they conflict with 
it, they are void ab initio, like offspring that never 
had in it a germ of separate life. 

This is the whole of the matter. The sovereign 
people have a reserved and indefeasible right to be 
just as foolish as the notion takes them. The point 
and value of the decision in the North Dakota matter 
is that it supplies a conclusive evidence that the talk 
of usurpation by the judiciary is utter nonsense. 








PRICE FIXING OF NECESSARIES—FURTHER 
LEGISLATIVE PROPOSALS. 


Congressman Fuller of Massachusetts has intro- 
duced a bill for still another regulative board, a 
Common Commodities Commission, ‘“‘whose duties 
shall be to establish and regulate the maximum price 
which shall be paid for the common necessaries of 
life.”” This Commission is to submit monthly to the 
President “‘ a list of articles which it has designated”’ 
as such common necessaries, and when he has approv- 
ed this list “it shall be considered as the official list 
of articles on which said Commission shall fix the 
maximum prices for which they shall be sold.” The 
President is to establish governing rules and regula- 
tions for the Commission, and he is authorized ‘“‘to 
take all necessary steps to see that the recommenda- 
tions of the Commission are carried out.” No 
penalty appears to be provided, but that is an omis- 
sion easily remedied at any time. 

Aside from the permanent and immovable objec- 
tions to causing or allowing Government to go outside 
of the business which it alone can perform and for 
which alone it is instituted, (objections which are 
exemplified by every such departure made) there are 
two other distinct objections to this particular propo- 
sition. The first of those is that it is unnecessary, 
having long been covered in the Lever law which is 
not yet repealed. Section 25 of that law provides 
for an inquiry into costs and prices by the Federal 
Trade Commission, a body that isalways looking for 
something to do and so self-confidently ready as to 
recall Pope’s mention of some who “rush in where 
angels fear to tread.”” When this body has ‘‘complet- 
ed its inquiry respecting any commodity in any 
locality”’ it shall, if the President so decides, ‘‘fix and 
publish maximum prices for both producers of and 
dealers in any such commodity,’’and prices so fixed 
“shall be observed by all producers and dealers’’ until 
further action by the Commission. The penalty is 
not lacking, for whoever shall knowingly ‘ask, de- 
mand, or receive” a higher price than that fixed is 
subject to $5,000 fine or two years’ imprisonment, or 
both, and “each independent transaction shall con- 
stitute a separate offense.”’ 

No statute could be more sweeping and more 
drastic than this in terms, unless the penalty pre- 
scribed were made death at the hands of the public 
executioner, possibly by some more terrible mode 
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than according to laws which retain the extreme 
penalty. We have in the news of the day an account 
of severe fines imposed upon one corporation for 
alleged profiteering, and the head of probably the 
most prominent manufacturing concern in textile 
industries now stands indicted for that offense, which 
consists in taking a rate of profit higher than some 
official authority considers fair. At least this part 
of the Lever law has been left without attempt at 
enforcement, perhaps being expected to serve as 
warning. How far it has so served; who are the prof- 
iteers, outside of our clamorously belligerent citizen- 
aliens, the members of labor unions, and whether the 
large number of accusations and fines in the ‘‘flying- 
squadron”’ pursuit of profiteers have been of any pub- 
lic benefit or have had any helpful effect upon the 
cost of living—these are matters of dispute and doubt 
which must be left such, inasmuch as nobody can 
either prove one proposition concerning them or dis- 
prove the opposite. 

But if any more general and more minute price- 
fixing is needed as to necessaries, the machinery for it 
already exists. ‘The second objection to Mr. Fuller’s 
relief plan is that it does not go far enough. The 
unanswerable question was lately put as to what good 
a shipper could get from a low rate if he could not 
possibly get his goods moved for lack of cars. There 
is an old story of a pioneer of the gold-mining days of 
the Pacific Coast who told how he could once have 
bought the site of San Francisco for one pair of boots, 
and when asked why in the name of sense he did not 
make the purchase, replied ‘‘because I didn’t have the 
boots.”” What does the lowest conceivable rate on 
freight help if the freight cannot be moved? How 
will maximum prices of necessaries help us, however 
low they are, unless the articles can be had? The 
section quoted from the Lever law is aimed at dealers, 
but if the dealer has not the goods? Let him get 
them, replies the reformer. Maximum prices are to 
be fixed for producers as well, but what if the pro- 
ducer will not produce? The Lever law fixes no 
penalty for not producing; therefore the Fuller prop- 
osition should take the remaining and positively es- 
sential step of ensuring the production. Enactthat 
every person who is able to produce necessaries if he 
chose, or who ought to be able to produce them, shall 
be subject to the penalty of misdemeanor if he does 
not do that, and each independent failure shall be a 
separate offense. Does anybody call this sarcasm? 
If so, of what matter are prices to anybody, if the 
things are not provided? ‘There is a recognition of 
the immovable fact that production falls within the 
Gompers doctrine by being within the voluntary de- 
cision of each person, for the Lever law carefully 
refrained from trying to coerce the farmer, and there 
is now another bill in Congress for declaring liberty 
anew for him, by leaving him to “combine” as he 
likes. 


THE PASSING OF PROVINCIAL FINANCE. 


“God bless me and my wife; my son John and his 
wife; we four and no more” has ceased to be an ade- 
quate pattern of prayer for any business, big or little, 
in America. 

Every form of manufacture or of trade is coming 
to be recognized as having world relations which 
cannot be ignored. It is by no means merely a 








question of labor, or raw materials, or a possible 
market, or even of foreign competition, it has become 
a question of its accord with a national policy upon 





which the prosperity of the whole country depends. 
To this not only does the particular business con- 
tribute, but if it should be found to differ with it or 
to antagonize it, it must itself sooner or later fail. 

When, therefore, a man like Hartley Withers, 
whose words by reason of his position as editor of 
‘The Economist” of London must command respect, 
gathers in a volume”® the series of articles hé has been 
writing upon the various leading financial questions 
the war has raised, we may well stop to consider 
what he has to say. We can only note a few of the 
many subjects dealt with in his book. 

He calls attention to recent German explanation 
of England’s commercial supremacy. This, itis 
said, is due to ‘the influence of history, a mighty 
empire, a cosmopolitan stock exchange, intimate 
business connections throughout the world, cheap 
money, a free gold market, steady exchanges, an 
almost unlimited market for capital and an excellent 
credit system.’’ Over against these are set, even by 
the German observer, the qualities which less suc- 
cessful nations also display, antipathy to foreigners, 
inertia, conservatism, petty annoyances and narrow- 
mindedness, disregard of agreed terms, bureaucratic 
restrictions, and the like. When to these are added 
the handicap of remoter positon, the difficulty of 
disturbing existing connections, the necessity of tak- 
ing big risks and securing enormous turn-over, 
coupled with a narrow margin of profit, it is easy to 
see that despite the disturbance created by the war 
the successful entrance of new men into the various 
lines of foreign business will not be without diffi- 
culty, and the need of both careful investigation and 
great readiness to learn imperative. 

The author recognizes that the new situation 
resulting from the war inevitably produces a 
host of novel suggestions for meeting them. Too 
many of these are justly characterized as “dim 
glimpses into the obvious.” Schemes, for example, 
like that for creating novel forms of international 
currency for the sake of improving the arrangements 
under which international payments may be made are 
ill timed. Improvements could doubtness be made, 
but when the serious problems of reconstruction are 
still to be faced and solved it is inadvisable to com- 
plicate them by intruding questions which will re- 
quire most careful attention. 

Doubtless there is always danger in unrestricted 
monopoly, and the growth and concentration o | 
private banking may develop difficulties. Bu t 
modern business is emphasizing the great advantages 
of a big turnover and small profits in each transac- 
tion and the experience of the great insurance com- 
panies and other organizations meeting general wants 
show the enormous advantage of providing cheap 
facilities to the largest possible number of customers. 
“Fears, therefore, of natural restriction of banking 
facilities, through monopoly, are not by any means a 
certain consequence even of the establishment of 
monopoly in private enterprise.’ The nationaliza- 
tion of jarge business and industries, as in the case of 
telegraph and telephone companies in England, has 
resulted in a loss, and in others, as the London water 
supply, now in Government hands, the facilities have 
not improved. 

As to the employment of foreign capital and the 
admitting of foreign industries he advocates a liberal 
policy. He says foreign capital has been a leading 


**War-Time Financial Problems,” by Hartley Withers; London, John 
Murray. New York, E. P. Dutton &{Co. 
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element in the business growth of the past hundred 
years. Now that so much private capital has been 
turned over to the Government there will probably 
be a scarcity available for industrial investment. He 
has immediate reference to England, and adds that, 
while outside capital could be had and its help would 
be obvious, some public men don’t see this and would 
devise means for keeping it entirely out. But any 
foreigner, even an enemy who would set up a factory 
in England would be doing the very thing most de- 
sired, he would set the wheels of industry going, re- 
lieve the labor market and help on the state of trans- 
ition. 

Any attempt to apply discrimination against a 
German, for example, would be extremely difficult 
to carry out. It would involve all kinds of complica- 
tions and would tend to perpetuate ancient antagon- 
isms. He quotes a member of a committee of the 
House of Commons, who urged that ‘‘the important 
thing is to get the industries established in this 
country, and that the question of their ownership 
is of secondary consequence.”’ Our prime duty is to 
hasten the day when barbarisms shall be buried and 
humanity shall be able to go about its business unim- 
peded by stupid complications and restrictions. 

His chief concern is with the evil wrought by paper 
currency. To this he frequently returns. He opens 


his book with these merry lines from Pope: 


“Blest paper credit last and best supply, 

That lends corruption lighter wings to fly. 

Gold imp’d by thee, can compass hardest things, 
Can pocket states, can fetch or carry kings.”’ 


When he comes to his chapter on the currency, to 
enforce the comparative unimportance of other in- 
fluences, he quotes the great passage from Mac- 
caulay upon the evils of a disordered currency. It is 
worth reproducing: 

“It may well be doubted whether all the misery 
which has been inflicted on the English nation in a 
quarter of a ccntury by bad kings, bad ministers, 
bad Parliaments and bad judges was equal to the 
misery created in a single year by bad crowns and 
bad shillings. While the honor and inde- 
pendence of the State were sold to a foreign power, 
while chartered rights were invaded, while funda- 
mental laws were violated, hundreds of thousands of 
quiet, honest and industrious families labored and 
traded, atetheir meals and lay down to rest in comfort 
and security. Whether Whigs or Tories, Protestants 
or Jesuits were uppermost, the grazier drove his 
beasts to market, the grocer weighed out his currants, 
the draper measured out his cloth, the hum of buy- 
ers and sellers was as loud as ever in the towns, the 
harvest time was celebrated as joyously as ever in 
the hamlets, the cream overflowed the pails of 
Cheshire, the apple juice foamed in the presses of 
Herefordshire, the piles of crockery glowed in the 
furnaces of Trent, and the barrows of coal rolled fast 
along the timber railways of the Tyne. But when 
the great instrument of exchange became thoroughly 
deranged all trade, all industry, were smitten as with 
a palsy. Nothing could be purchased 
without a dispute. Over every counter there was 
wrangling from morning to night. The workman and 
his employer had a quarrel as regularly as the Sat- 
urday came round. On a fair-day or a market-day 
the clamors, the reproaches, the taunts, the curses, 
were incessant, and it was well if no booth was over- 
turned, and no head broken. . . . The price of 
the necessaries of life, of shoes, of ale, of oatmeal, 
ose fast. The laborer found that the bit of meta 





which when he received it was called a shilling, would 
hardly, when he wanted to purchase a pot of beer or 
a loaf of rye bread, go as far as a sixpence.”’ 

The evil to-day is not in the coins, nor in a choice 
between two pieces of paper, but that there are too 
many of the latter. Theleading European nations at 
the opening of the war fell back on the old medieval 
days of depreciating the currency, and continued it 
throughout the war in spite of the obvious unrest, 
suspicion and bitterness it produced, laying the 
foundation of the attack on our present economic 
system. Germany immediately relieved the Reichs- 
bank from any obligation of meeting its notes in gold 
and frankly went on a paper basis. Other countries 
quickly followed in various ways and with many 
schemes of increasing credits and currency. 

England, the most conservative and the strongest 
financially, while resorting heavily to taxation, made 
up the balance by borrowing saved money and in- 
flation. The net cost of the war to her was £5,500,- 
000,000. If to this is added the £860,000,000 for 
her ordinary expenses for the period of the war, one- 
third of the total, that is £2,120,000,000, was raised 
by taxation. 

In addition to this she issued credits of every kind, 
These created fresh deposits in the banks on which it 
issued currency notes, which it used for war expendi- 
ture and added £200,000,000 of paper of various kinds 
to the legal tender currency. The immediate effect 
was greatly to increase the price of all goods, nearly 
doubling the actual cost of the war. She sold foreign 
securities to the approximate amount of £1,000,000,- 
000, and is still a great creditor nation, but she is 
now obliged to make every effort to get back to the 
normal status before the war. 

She is already so far successful as to be meeting 
her current expenses, to begin the reduction of her 
outstanding debt, and to be able to report just now 
that her floating debt is £200,000,000 less than it 
was a yearago. She cared so well for her own people 
that London merchants had a 314% acceptance rate 
throughout the war when the Government was pay- 


ing 5%. 


CANADIAN LOAN COMPANIES HAVING DIF- 
FICULTY IN OBTAINING OUTSIDE FUNDS. 


Ottawa, Canada, June 4 1920. 

Canadian loan companies as a rule draw a very 
large part of their lending money from British 
sources. It is not difficult to comprehend, therefore, 
the peculiar situation in which these companies have 
been placed through heavy local demands for loans, 
on the one hand, and what amounts to a practical 
embargo through exchange on further money sup- 
plies from their old country investors. At the same 
time, there arose a strong incentive to starve the 
Canadian borrower and to make uncommonly large 
profits by transferring capital to any British securi- 
ties paying even the most modest returns. The 
latter consideration, however, according to the public 
testimony of loan company managers, was not 
allowed to operate to any considerable extent. Loans 
have been freely renewed at old rates in all parts of 
Canada, and especially where the provincial govern- 
ments have abolished the iniquitous “‘protection”’ of 
the moratoria. 

Since the tendency of the money flow has been 
eastward rather than westward, there now faces the 
loaning companies a very real problem of a future 
source of supply. Interest rates in Englandkhave 
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jumped from the old 244% Consol to the present-day 
614% British Government bond, or a London County 
5349 bond offered at 95. At the same time the 
Canadian Government is borrowing at around 5% 
to 524%. Taking the almost parallel interest rates 
with the further fact that Canadian doilars are at a 
15% premium over the pound sterling, the outlook 
for new lending money from the British Isles seems 
most remote. 

Warnings have been repeatedly issued by the 
official association of loan and mortgage companies 
in the Dominion against the frightening of United 
States capital by unsound legislation and demagogic 
political tricks. Says the loan association’s latest 
bulletin: ‘‘The Farmer’s Government of Ontario has 
brought to an end the moratorium in that Province. 
If the citizens of British Columbia and Manitoba 
followed the example, their Provinces would very 
soon occupy a decidedly better position from a credit 
standpoint. Alberta has materially improved its 
position by legislation just enacted and the farmer 
Premier there has made up his mind that the lender 
has rights as well as the borrower. There are signs 
of a growing improvement in public opinion respecting 
investments. It will not be surprising if the shortage 
of funds available for mortgage loans persists for 
some years.” 








IMMIGRATION AND EMIGRATION IN 1919. 


Since the abandonment of the publication of the 
“Immigration Service Bulletin” last August little or 
nothing of an authentic nature has been readily 
available as to the real trend of the alien movement 
so far as it concerned the United States, although 
from partial data made public it was conjectured 
that the net flow into the United States in the cal- 
endar year 1919 had been practically nominal, and 
under that of all years in over half a eentury, except- 
ing only 1908, when there. was actually a net outward 
movement as the outcome of marked depression here. 
This we are now in a position to substantiate by com- 
pilations furnished to us this week by the Commis- 
sioner-General of Immigration. 

The result is not out of line with what was to be 
expected under conditions that have prevailed. 
Passing any reference to reasons that, whether 
through the necessities of the situation or Govern- 
mental interference or otherwise might have acted to 
discourage or prevent emigration from various coun- 
tries in Europe, we have merely to mention action 
taken by our own authorities as a decided hindering 
influence. It is a known fact that since the war no 
alien can enter the United States except under pass- 
port issued by our representative at port of em- 
barkation after the applicant therefor has appeared in 
person and stood examination, or having a passport 
from the home authorities has had it vised by the 
American official before embarking, and, to make the 
regulations more stringent, steamship companies are 
subject to punishment if they permit any to come 
here who are excluded by our laws. If this were not 
enough, the American Legion is on record as demand- 
ing that a ban be put upon immigration. Whether 
wise or not the restrictive measures have resulted 
in a serious shortage of ordinary labor in this country 
at this time and the forcing of wage compensation 
therefor way above the bounds of reason. Witness, 


in fact, the demand made last week that the Railroad 
Labor Board fix the minimum wage for common 
labor for a 48-hour week on the railroads at $2,500 





per year, or $1 per hour. It is not uninteresting to 
note that but for the movement over the Canadian 
and Mexican borders in 1919 there would have been 
for the year a net outflow of aliens in excess of that 
of 1908. 

The actual number of aliens who entered the United 
States through the various seaboard ports and points 
of crossing on the Canadian and Mexican borders 
was in excess of all years since 1914, only excepting 
1916, reaching 397,162 (of which 247,358 immigrants 
and 149,804 non-immigrants) this comparing with 
but 225,416 the previous year, 211,885 two years 
ago, 848,231 in 1914and 1,616,903 in 1913—the latter 
having been the high record of arrivals. On the other 
hand, the alien outflow was much the heaviest in 
five years, totaling 392,526 against 183,945 in 1918 
and 131,183 in 1917. Consequently, the net gain 
in foreign-born population for the year was but the 
insignificant number of 4,636 against 41,471 a year 
earlier, 80,702 the year preceding, 263,887 in1916 




















and more than a million (1,017,957) in 1913. The 
details of the movement for five yearsare as follows: 
Alien Arrivals— 1919. 1918. 1917. 1916. 1915. 
Immigrant .......-------- 247,358 115,916 152,959 355,767 258,678 
Non-immigrant ........-- 149,804 109,500 58,926 72,904 68,963 
nn NE GaSe SEN aS 397,162 225,416 211,885 428,671 327,641 
Alien Departures— 
Se See 261,718 80,612 67,652 69,725 160,641 
Non-emigr ant .........--- 130,808 103,333 63,531 95,059 .123,995 
WN oi as pais 392,526 183,945 131,183 164,784 284,636 
Net gain in population... - 4,636 41,471 80,702 263,887 43,005 
Arrivals via Canadian border points, it is to be’ 


explained, were largely in excess of the departures 
via the same routes and the same is true of the move- 
ment over the Mexican border. The bulk of the 
alien movement was, of course, as in former years, 
through the port of New York, and the outflow, 
principally to southern Europe, was appreciably the 
greater. 

Compilations at hand from Washington enable us 
to show also the various nationalities that figure in 
the immigration and emigration movement. It 
would seem that in the late year the net arrivals of 
English were 23,732, against 7,035 in 1918; of Irish 
9,069 against 3,661; of Scotch 17.040 against 4,858; 
French 17,259 against 5,312; Hebrews, 6,956 against 
2,436, and Africans, 7,898, against 7,564. Of Scan- 
dinavians, however, the net inflow showed diminu- 
tion, standing at 2,145 against 3,889. On the other 
hand,several European nationalities show departures 
appreciably greater than the arrivals. Of Italians, 
for instance, that is true to the extent of 64,661, 
Greeks 25,139, and Poles 4,640. 

Turning to the statement covering the occupations 
of those who came to these shores or departed there- 
from in 1919, we observe that in most skilled lines 
except miners the influx was the greater, and the 
same may be said of the unskilled classed as farm 
laborers and domestic servants. But of ordinary 
laborers, for which there is now a somewhat urgent 
demand, the efflux was upwards of 150,000 more 
than the inflow, and it has been persistently main- 
tained that the drastic prohibition amendment is 
largely responsible for this outcome. 








MUNICIPAL FAIRNESS TOWARDS PUBLIC UTILITIES 


A four line item in the Investment News Department of the 
“Chronicle” last week announced the fact that the Newport 
News & Hampton Railway, Gas & Electric Company had 
been granted an increase in passenger fares from 5c. to 7c. 
and in the rate of gas from $1.00 to $1.10. We have gone 
to some trouble to investigate the circumstances surrounding 
this increase and find behind it an interesting and quite 
unusual story of response by municipal authorities to a 
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policy of square dealing on the part of the management 
petitioning for the rate increases. The incident is one which 
gives courage to those who have been through the slough of 
despond in the last few years in trying to finance and operate 
public utility corporations. 

In the background of this situation we find a management 
that gave good service but like all others finally found its net 
earnings decreasing under an extraordinarily rapid increase 
in wages and materials. This situation it placed before 
the Common Councils of three cities served by its facilities 
and without concealment of any kind submitted the figures 
bearing upon such costs and earnings, as well as statements 
of the capital outlays on the property to the local authorities 
and asked for relief. No suggestion as to the way in which 
the relief should be granted was made by the company. 
This was left to the users of its facilities and those who rep- 
resented them in the local government. The latter were so 
fairminded and so forward-looking in their policies that 
they entered no protest to the general principle of increase, 
but were for a while divided as to the particular service that 
should bear the greater part of the new load of expenses. 

One very important relation which the Common Councils of 
Newport News and Hampton appreciated was that rates 
should be based on the value of capital invested in the 
property and that earnings should bear a direct relation to the 
present high cost of new capital. 

We mention this incident as one showing the growing 
appreciation by those in authority of the burdens of capital 
and to suggest that where there have been no financial 
excesses and service has been good, the public which depends 
on utilities will stand up for fair treatment. ‘It is an im- 
pressive lesson in the way of encouraging municipalities to 
treat capital fairly in order that industries and utilities 
which would help to build up a community may be attracted 
by the local policy of fair dealing. 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
time past. The bills in this week’s offering are dated June 1. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously 
for some time been 6%. The bills in this week’s offering 
are dated June 4. 








DEPOSIT OF GOLD IN ARGENTINA TO RELEASE 
FUNDS IN FEDERAL RESERVE BANK. 


A press dispatch from Buenos Airies, Argentina, June 1 
said: 
An additional 3,000,000 pesos in gold have been deposited in the Govern 


ment vaults here, releasing an equivalent amount from the deposits of the 
Argentine Embassy at Washington with the Federal Reserve Rank. 


In printing the above the New York “Evening Post’’ of 
June 2 had the following to say: 


Last week it was announced that the [Argentine Government had re- 
leased $4,500,000 in gold which was being held for Argentina by the New 
York Federal Reserve Bank. In all $79,000,000 gold has been thus “ear 
marked” during the war and held in the United States, the Argentine Con- 
version Bureau issuing circulating notes in Argentira against it. At the 
present time the notes are being gradually retired and the gold security 
released. The gold thus becomes available to pay Argentine debts in the 
United States. To-day’s rate of exchange on Argentina was 104.30 Argen- 
tine cents to the Amercian dollar. In as much as the pargof exchange 
is 103.63, the rate is in favor of the United, States. 


’ 








INCREASE IN RATE OF INTEREST IN 


SEOVAKIA. 


Supplementing the information which we gave in these 
columns last week, page 2241, on banking conditions in 
Czechoslovakia, Vladimir Smetana, Czechoslovakia Consul 
and Commercial Attache of this city, advises us under 
date of June 3 that the rate of interest charged by the 
banking office of the Czechoslovakia Ministry of Finances 
in Prague was raised by 1% on May 12th, in order to put 
a check on expansion of credits. The current rates are 
now: 6% for rediscount of bills and 7% for loans on col- 


CZECHO- 








laterals. If the collateral consists of Czechoslovakia Geov- 
ernment Bonds, 6%%. 











PORTUGAL PROHIBITS GOLD PAY MENTS. 


According to a Lisbon cablegram May 29, a decree was 
issued on that date prohibiting payments in gold by any 
public department without the consent of the Minister of 
Finance. 








DECLINE IN VALUE OF PESETA IN SPAIN. 


Regarding the concern which the decline in the value 
of the peseta has occasioned in Spain, a Madrid cablegram 
to the daily papers says: 


Both the Espana Economicay Financibra and La Libertad call attention 
to the weakening position of the peseta, the value of which is falling rapidly 
La Libertad says that continuation of this condition threaters to place 
Spain in a situation similar to those nations which suffered most by the war. 

The dissipation of millions without plan in the budget, where there is a 
perfect orgy of expense for an increase of the military ard civil personnel, 
says the paper, and the alarming growth of the Tresaury account with the 
banks, with the accompanying ecport of gold, tend to make matters 
worse. 








JAPANESE FINANCIAL DISTURBANCES. 


The receipt of a cablegram by the Department of Com- 
merce at Washington on June 2 from the American Com- 
mercial Attache at Tokio announcing that apparertly the 
crisis in the financial difficulties of Japan is about over, 
was made known at Washington on that day. It was 
stated however, in the message from Japan that “it will be 
a considerable time before commerce and industry in Japan 
can adjust itself to the new order of prices.”’ The following 
is the announcement made by the Department of Commerce: 

Commercial Attache James F. Abbott has cabled from Tokio that 
except for Mogi’s Seventy-fourth Bank of Japan, which was forced to sus- 
pend on May 24 for a period of three weeks because of runs resulting from 
reported losses by silk speculators, the banks in Japan are not considered to 
be in a precarious condition. 

The markets however, were thoroughly demoralized and prices were 
rapidly falling. Six hundred piculs of menthol were dumped on the market, 
the price asked being 20 yen a case, which shows a serious shrinkage from 
the price of 41 yen per case in February. On May 27 the price of rice in 
Tokio was 38.19 yen per koku as compared with prices ranging around 60 
yen the first of the year. In Osaka cotton yarns were being quoted at 375 
yen, which reflects a similar shrinkage in value. The supply of silk in 
Yokouama is reported as 54,518 bales. 

These unsettled conditions have produced serious congestion at the 
ports, there being at Yokohama custom house 420,000 tons of freight 
uncalled for. ‘The indications are that the crisis of the panic is about over, 
but it will be a considerable time before commerce and industry in Japan 
can adjust itself to the new order of prices, and consequently there are 
prospects of hard times ahead.”’ 

While the Japanese Silk Exchange at Yokohoma, which 
had closed on May 24 following the suspension of the Seventy- 
fourth Bank of Yokohoma, was reported last week to have 
reopened on May 27, associated Press advices from Tokio 
dated May 28, and received here May 31 states that an 
attempt was made on the 27th to reopen the Silk Exchange, 
but with the supply increasing and with foreign demand 
virtually at a standstill prices declined sharply and business 
was again suspended. It was added that the raw silk dealers 
had decided to reduce production and that the habatai 
dealers had asked for government aid. The suspension of 
two small banks and heavy withdrawals by depositors from 
other banks in the provinces having dealings with raw silk 
interests were announced in the same despatches. Under 
date of May 26 the Associated Press had the following to 
to say in part (these advices appeared in the daily papers 
May 29): 

In view of the panicky conditions in Yokohama banking circles yesterday 
the Cabinet took up for especial consideration to-day the general economic 
and financial condition of the country. It decided to prevent any agera- 
vation of the situation, adopting measures to ease the money market 
through modifying the loan restrictions of the Bank of Japan and doing 
everything possible to encourage exports. 

The Hochi Shimbun says that, in addition to financial assistance to 
merchants and banks of good credit, the Government has decided to re- 
deem matured domestic loans with the view of amplifying funds in the 
market, thus utilizing the surplus deposited with the Ministry of Finance 
for advances to industrial, commercial and agricultural enterprises. 

We also print the following information to the daily 
papers from Honolulu, (Hawaiian Territory) June 2: 

As a protest against high taxation, twenty-one of the forty-one rice whole- 
salers in the Kubabawa section and in Tokio have closed their doors and 
signed an agreement never to reopen them, says a Tokio cable to the 
Nippu Jiji, Japanese language newspaper here. 

Recent developemnts in the financial depression which Japan is experi- 
encing include the discharge of 9,000 employees on the Manchurian rail- 
way and the closing of the Hiroshima Bank and the Hiroshima Savings 
Bank, the cable said. 


OFFERING OF $50,000,000 BELGIAN GOVERNMENT 
BONDS BY NEW YORK BANKERS. 
Following the announcement on May 31 by J. P. Morgan 
& Co. and the Guaranty Trust Company of New York, 
fiscal agents of the Belgian Government, that arrangements 
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had been completed for a new loan to Belgium, subscription 
books were opened on June 2 for an issue of $50,000,000 
Belgian Government 25-year external gold loan 714% 
sinking fund bonds. It was stated yesterday that the issue 
had been oversubscribed, but that the subscription books 
would remain open until 10 a. m. to-day (Saturday) to per- 
mit out-of-town subscriptions to arrive. The proceeds of 
the loan will be used to liquidate the $50,000,000 acceptance 
credit which was granted a year ago and which matures 
on June 30. The bonds were offered at 97144% and inter- 
est. They are dated June 1 1920, and will be payable in 
gold at the rate of 115% of the principal sum on or before 


June 1 1945. An official announcement says: 

By the terms of the loan contract, Belgium agrees to pay to the Sinking 
Fund Trustees in New York not less than $2,300,000 in United States gold 
coin on or before March 10 1921, and the same amount each year thereafter 
until 1945. Theseannual payments will be applied to the redemption by 
lot of not less than $2,000,000 of the bonds at 115 and accrued interest. 
Through the operation of this sinking fund the entire issue will be retired 
by maturity at 115%. The Belgian Government has also covenated that 
if the issues in the future by public subscription any loan with a lien on any 
specific revenue or asset of the Kingdom, this present loan shall be secured 
ratably with it. 

The yield on the bonds at the purchase price of 97 4 and accrued interest 
ranges from 24.89% on bonds called June 1 1921 to 7.95% on bonds called 
June 1 1945. 

It is pointed out that the 3% Perpetual Bonds of Belgium sold in Brussels 
during the years 1901-1907 at prices which yielded not more than 3.15%. 
In the years 1908-1912 they sold to yield not more than 4%, and at the 
present time are selling in Brussels to yield approximately 4.90%. 

Interest on the new bonds will be payable on June 1 and December 1 of 
each year, principal, premium, and interest being payable in United States 
gold coin at the office of either J. P. Morgan & Co. or the Guaranty Trust 
Company of New York, without deduction for any Belgian taxes, present 
or future. The bonds will be issued in denominations of $1,000 and $500. 


The following table shows the yield which the bonds wil 
return at the purchase price of 9714 % according to the year 
in which they are drawn for the Sinking Fund: 

Yr.Called. Yield Yr.Called. Yield. Yr.Called. Yield Yr.Called. Yield 


1921 24.89% 1927 9.60% 1933 8.51% 1939 8.13% 
1922 15.82 1928 9.30 1934 8.42 1940 8.09 
1923 12.89 1929 9.07 1935 8.35 1941 8.06 
1924 11.44 1930 8.88 1936 8.28 1942 8.03 
1925 10.58 1931 8.73 1937 8.22 1943 8.00 
1926 10.01 1932 8.61 1938 8.17 1944 7.97 
1945 7.95 


From information presented in the circular announcing 
the offering we take the following: 


Peace Treaty in Relation to Debt of Belgium. 


The peace treaty indicates the purpose through reparation payments 
to restore Belgium to her pre-war financial], industrial and economic posi- 
tion. Under its provisions the Belgian Government is to be relieved of 
practically its entire war debt incurred prior to the armistice. The peace 
treaty provides that Germany shall reimburse the Belgian Government 
for all sums borrowed from allied and associated Governments up to Nov. 
11 1918, through the issuance of a special issue of bearergold bonds. Mr. 
Wilson, Mr. Clemenceau and Mr. Lloyd George advised the Belgian 
Government that they would recommend to their respective parliamentary 
bodies the acceptance of these German bearer gold bonds in satisfaction 
all advances made tothe Belgian Government up to Nov. 11 1918. 

In addition, the Belgian Government is to receive the first 2,500,000,000 
frs. (at par exchange $482,000,000) of payments to be applied to part 
toward liquidation of advances made by the Allied Governments to Belgium 
since the armistice. 


Debt of the Belgian Government March 1 1920. 








Interest Bearing Debdt, Francs, Equiv. in Dols. 
GEFEN HE iho gal aA cen ainen ey So *14,701,262,826 $2 ,837 ,000 ,000 
EERE, A ae LE pee 2,043 ,.290,750 394,000,000 

Total interest bearing debt _..__ ~~ 16,744,553 ,576 $3 .231,000,000 


Offsets to the Debt. 
German reparation, to be paid under provisions of the Peace Treaty, 
including: 
Amount of the inter-provincial loans 
forced by Germans and assumed by 








I i i a Ra 2,347 ,800 ,000 $453 ,000,000 
Prior payment of reparation, to an 

BE ER NOE ein Oe ioe ae a2,500,000 ,000 482,000,000 
German Treasury bonds in redemption 

of marks in circulation in Belgium at 

the time of the armistice, under agree- 

ment between the two Governments. x1,375,000,000 265,000,000 
Pre-war income-producing investments 

SO i 3,000,000 ,000 579,000,000 

Total offsets against int.-bearing debt 9,222,800,000 $1,779,000 ,000 





*Includes 1920 premium loan 2,500,000,000 francs—subscriptions closed 
March 13. 

aPortion of reparation to Belgium, total not yet determined. 

xExclusive of 600,000,000 marks treasury bonds payable at current rates 
of exchange, 1922-1941. 

In addition to the above debt, there is non-interest bearing debt amount- 
ing to 5,500,000,000 frs., representing advances made to the Belgian Gov- 
ernment by the National Bank of Belgium for withdrawal of mark circula- 
tion. Against this non-interest beari debt the Belgian Government 
holds German Treasury bonds equivalent in francs to the amount of such 
debt. 

The Belgian Government does not include in its debt the advances made 
by France, England and the United States before the armistice, amounting 
to $941,000,000 at par of exchange, because under the peace treaty and 
Allied agreements the Belgian Government is to be relieved of this debt. 


Pre-Warf|Dett and§fFinance. 


®} The debt of the Balgian§{Government_inf1914 was approximatel ¥g¢$943,- 
000,000, of which only $58,000,000 was external debt. The major part 





of the funded debt was in the form of 3% perpetual bonds. 








The long period of peace which Belgium had enjoyed enabled the State 
to devote a large part of the proceeds of its borrowings to public improve- 
ments, and its investment before the war in railways, telephones and tele- 
graphs approximated $600,000,000. #In the ten years prior to 1914 the net 
return of railways, telegraphs, telephones ,post offices, and other invest~ 
ments averaged about 90% of the total interest charges un the debt of the 
Belgian Government. For this period the interest and sinking fund charges 
on the total Government debt, if the net return from State utilities and in- 
vestments had been applied to such charges would have required on the aver- 
age only 13% of the remaining net Government revenues. This is a con- 
servative figure and an indication of a sound basis for Government credit. 
Relatively speaking, taxes were light and for the most part indirect, leaving 
a wide range of possible expansion of State revenues through taxation. 
From 1886 to 1913 the ordinary receipts were in excess of the ordinary ex- 
penditures, such excess receipts being applied to capital expenditures. 

The statement and figures furnished in the circular while 
not guaranteed, it is stated, are taken from sources believed 
to be accurate. 

The banking houses identified with the offering are: 
J. P. Morgan & Co., Guaranty Trust Co. of New York, 
First National Bank, New York, The National City Co., 
New York, National Bank of Commeree in New York, 
Bankers Trust Co., The Chase National Bank, The Liberty 
National Bank, Central{Union Trust Co. of New York, 
Lee, Higginson & Co., Kidder, Peabody & Co., Harris, 
Forbes & Co., Wm. A. Read & Co., Halsey, Stuart & Co., 
Continental & CommercialjTrust & Savings Bank, Chicago, 
Central Trust Co. of Illinois, Chicago, First Trust & Savings 
Bank, Chicago, Illinois Trust¥& Savings Bank, Chicago. 

The arrival of Emil Franque, Director of the Societe 
Generale, and Florimond Hankar, Director of the National 
Bank of Belgium in this country on May 9, to arrange for 
the maturing Belgian credit was referred to in our issue of 
May 15, page 2024. 








COMM. POGLIANI ON§ITALY’S FINANCIAL AND 
ECONOMIC CONDITIONS. 


Some interesting facts concerning Italian finance and 
general economic conditions were presented by Commenda- 
toré Pogliani, President of the Banca Italiana di Sconto at a 
luncheon tendered him on May 27 by Alvin W. Krech, 
President of the Equitable Trust Company of this city. 
Comm. Pogliani teok occasion to state that “contrary 
to the many highly colored and often ill-founded reports 
which have spread throughout the United States relative 
to the internal political situation in Italy, I can assure you 
that the situation there is not worse than elsewhere,” 
‘‘Labor unrest these days,”’ he observed, ‘“‘is universal.” 


On this point he also had the following to say: 

Italy, up to this time, has been decidedly reluctant to take drastic meas- 
ures. This is essentially due to the highly democratic spirit of a country 
well known for its liberal institutions and feelings. ‘Toward the labor 
classes, concessions and conciliations have now reached the extreme limit, 
and the recent failure of the general strike in Turin, may be considered as a 
tendency that is destined to end, finally, the laborers’ continuous and 
unjustified demands. Besides, the labor classes, themselves, have begun 
to realize the danger of professional agitators getting the upper-hand, so that 
riots and divisions in the labor party itself, are indicative of the return of 
common sense among the workmen. 


Comm. Pogliani in noting that the epidemic of sporadic 
strike movements combined with the so-called “wave o 
idleness” ‘‘has not prevented Italy from resuming work with 
renewed energy and surmounting the manifold obstacles 


with which she has been confronted,” said: 

During the first four months of 1919, the exports from Italy showed 
an increase over the corresponding months of 1918, amounting to more than 
one billion lire; the second four months of last year showed an increase of 
more than one and one-half billion lire, and during the third four months of 
last year, the increase in exports over the corresponding period in 1918, 
reached the amazing total of more than two and one-quarter billion lire. 
This radical betterment is due to the reduction in imports and to the large 
increase in exports, principally of raw silk, cotton textiles and woolen 
goods. In 1919 the excess of imports over exports reduced itself by nearly 
two and one-half billions of lire, compared with 1918. 

Again, the merchant marine of Italy, which was reduced by the war to a 
little more than one million tons, is undergoing a rapid development, and 
will reach, at the end of the first six months of this year, about two and 
one-quarter million tons. ‘This is being accomplished by shipbuilding in 
Italian yards and purchases abroad. 

Furthermore, the general confidence at home in a recovery of the financial 
pre-war situation, manifested itself some few weeks ago, by the magnificent 
success of our last internal loan. Subscriptions to this loan amounted to 
twenty-one billion life, of which nearly nineteen billions were subscribed in 
Italy, and the remainder by important Italian settlers abroad, particularly 
in Brazil, the Argentine, and the United States. The success of this loan is 
emphasized all the more by the fact that at the same time France launched 
her internal loan under much more favorable terms, and still totaled sub- 
scriptions only to the amount of sixteen billions. 

Of the twenty-one billions subscribed to the Italian loan more than one- 
third was subscribed in cash. 

Another thing. Between July 1914, and October 1919, nearly forty 
billions of public securities were purchased by investors in Italy. Enormous 
sums were invested in private concerns, without the slightest difficulty. 
The capital thus raised was important, not only because of the amount, 
but also because of the time and circumstances in which the investment took 
place. It coincided with a restless period and with the enforcement of the 
severest fiscal measures on record. 

Regarding taxes. my country is sincerely and willingly answering the 
call. After heavy y taxes on war profits, by,which the State has resumed 
possessionfof algood!portion ,{perhaps’a’areater portion of the profits arising 
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out of military contracts, a new tax on capital and a supplementary tax 
on income revenue are actually coming out. It is expected that these 
taxes will bring in over twenty billions of lire in annual payments, spread 
over a term of twenty years. Besides, a policy of economy in public service 
is strongly advocated, especially in the way of military expenditures. Not 
less than three hundred Generals and other officers of high rank have recent- 
ly been placed in retirement, which you will agree is hardly reconcilable 
with the imperialistic aims attributed to us. 

The Italian budget, as of March 31, 1920, appears, roughly speaking, 
as follows, against a total indebtedness of about 93 billion lire. 


- 


All debts previous to August oe SPLEEN ENON. ae 13% billions 

Internal Loans, Ist, 2nd, 3, 4, 5, and 6-34._........_....._- 24 

Treasury Bills and Treasury oad a 12 +“ 

Treasury Bonds issued abroad and Credits issued by the U.S. ._20 " 

State Paper Circulation and Bank Notes issued for account of 
eS 3. «a. os ins ad he este ee eb wee aed aan ds is oes bite 12 x 


Of these 93 billions, 20 billions will be largely covered by the new taxes, so 
that the total amount of the internal debts can be already considered as 
actually consolidated. ‘There remains, therefore, only the foreign war debt, 
against which may be applied the war indemnities, not to speak of the 
increased resources which may be expected from the accrued wealth of 
Italy, through the acquisition of her redeemed provinces. 

An improvement in the exchange is highly desirable for the welfare of 
business relations between our two countries. The present prohibitive 
price for dollars is a serious handicap to such an end, and you are certainly 
aware of the first rank taken by the United States inthe matter of imports 
to Italy, in 1919 7% billions of lire, over three times more than that of Eng- 
land. Unless you mean to consider the Italian market as a temporary 
field for your operations and to abandon it to others, you are obliged to 
enter into a financial agreement for providing Italy with raw materials. 
In this respect, the foreign trade policy followed by Germany in pre-war 
days, gives most valuable hints, of which England seems to have already 
taken advantage. Meanwhile, the low lire exchange gives you many 
high-yield investment opportunities which compare favorably with invest- 
ment in any other European country of equal economic and political stand- 
ing. The stock market in Italy, while showing a sound improvement based 
on intrinsic values, has not been subject to the highly speculative rallies 
which have occurred in the stock markets of London, New York and Paris. 

The most important factors for the solution of our exchange problems 
aré as you know, the foreign visitors and the emigration question. With 
regard to the first, the number of tourists is increasing daily, and, at the 
present time, the canonization of Jeanne d’Arc is bringing thousands and 
thousands of pilgrims to Rome. Also the emigration movement, which 
dropped from 900,000 in 1913 to about 20,000 in 1918, is growing rapidly; 
Italian laborers being in large demand abroad, especially in South America 
and France, for agricultural and mining works. 

Comm. Pogliani stressed the need of Italy for American 
support—support especially in the way of raw materials. 
“The skillful and relatively cheap labor we have, "he said, 
“to transform these raw materials into machinery and other 
finished products.’’ ‘“‘If’’ he continued “‘You will exchange 
your wealth for our labor and join your efforts with ours, 
Italy will then be in a position to go ahead rapidly.” In 
part he also said: 

In the mining field, for instance, we have plenty of zinc, lead and silver 
in Sardinia. At the same time we are working hard in the new districts, 
Trieste and Trento, which have been brought to us by peace. 

Although Italy has been deprived by nature of coal! fields, still compensa- 
tion has been given by enormous forms of water power embodied in the 
Alps and Appenine Mountains, which run through the entire country and 
which on both sides are prolific of a tremendous volume of water power. 
This hydro-electric energy is constantly being harnessed, so that there is 
now in the course of construction in the high altitudes near Turin in the 
Valle d’ Aosta in Northern Italy, large furnaces for smelting superior quality 
ore, which is found in these sections; also in Milan, Venice, Bologna and in 
Central] Italy which is rich in water power, the system of mountain basins is 
such that some plants are in course of construction and others already 
finished . 

Italy has always been one of the most important silk markets of the 
world, and has always been a keen competitor of Lyons, Zurich and Crefeld. 
While the silk business of the United States in 1919 was making great strides 
in the far East, Italy has had to supply to a greater extent than ever before, 
France and Switzerland. England and the United States also remain 
excellent markets for Italian silk manufactures. Italy’s total foreign 
trade in silk in the year 1919 amounted to more than one billion six hundred 
million lire, of which three hundred million lire represented imports and 
one billion three hundred million lire represented exports, thus leaving a 
balance in favor of Italy, of about one billion lire. 

As a purchaser of American raw cotton, Italy has always occupied an 
important position; so that it is hoped that some arrangements can be 
made in the United States, to finance by means of long term credits, the 
growing volume of cotton transactions between the two countries. It will 
be a good thing, both for the United States and for Italy, when the 
methods for financing American cotton shipments to Italy, through London, 
will be supplemented by adequate, direct, financial arrangements, solely 
between the two countries involved, by means of long term dollar acceptance 
credits. Of course, during these days, the high cost of raw cotton and the 
unfavorable exchange situation imposed upon the cotton mills in Italy a 
greater financial burden than ever. The Italian mills, however, are very 
well able to face this situation, because of the flourishing and thoroughly 
sound condition of the cotton textile industry in the Kingdom. As the 
Italian mills were already more than sufficeintly large for the pre-war 
demand, they have not had to face the necessity of enlarging their plants, 
which leaves the industry now in a particularly strong financial state. 
During the year 1919 the exports of cotton goods tripled, as compared 
with those of 1918—the round figures being exports to the value of 450 
million lire in 1918, as against 1 billion 500 million lire in 1919. 

The important wool industry has shown gradual improvement, particu- 
larly for the last half of 1919. Like the cotton manufacturers, the wool 
shippers have been immensely successful—foreign countries having placed 
much business for military cloth during the war; and now that the world 
production of cloths is very much below normal, the prospects for the wool 
industry in Italy remain exceedingly encouraging. 

Italian hemp is noted the world over. As an example of its quality, the 
British Admiralty, during the war, took over a considerable part of Italy's 
hemp production. Nevertheless, the advent of peace has not curtailed 
this business. During the latter half of 1919 the demand has been greater 
than ever before, particularly for the finer grades of flax; so that the industry 
in Italy and in other foreign countries has been put to greater efforts to 
produce for spinners enough to replace the shortage brought about by the 
utter breakdown of the Russian flax industry. 


In conclusion he said: 

In a general way, the war has not brought the United States and Italy 
sufficiently together. The fraternity of armies which ought to have 
been followed by mutual assistance in peace work, did scarcely take place, 
and, therefore, there still remains a great task for the two countries. 

You may be assured that for commercial and industria! enterprises, the 
United States is preferred to any other country, convinced as we are in 
Italy, that political aims do not enter into your views; but we must know 
each other better. Personal relationships and visits to the spot are levers of 
unquestionable efficacy and give one a sounder appreciation of the aspira- 
tions, needs and mentality of a foreign country. That is why you are 
cordially invited to come to Italy, where I shall be most happy to show you 
that aside from the unequaled inheritance of glorious antiquities, the 
present Italian generation has built up modern works in the business field, 
which can compete most favorably with the enterprises of all the industrial 
countries in Europe. 








J.P. MORGAN OFFERS LONDON RESIDENCE FOR USE 
OF AMERICAN AMBASSADOR IN LONDON. 


An offer of J. P. Morgan to make a gift to the nation of 
his London residence for the use of the American Ambassador 
in London was made known to Congress by President Wilson 
on May 25 in the following message: 

To the Senate and House of Representatives: 

[ transmit for your consideration a report from the Secretary of State, 
announcing that Mr. J. Pierpont Morgan, of New York City, offers to the 
Government of the United States, as a gift to the nation for the use by the 
Ambassador of the United States in London as an official residence, the 
house property situated in that city known as Nos. 13 and 14 Prince’s 
Gate, Hyde Park. 

The attention of the Congress is invited to Mr. Morgan’s statement that 
the house is now vacant and that consequently he would be glad to learn 
as soon as possible whether the Government of the United States will be 
disposed to accept his offer. 

WOODROW WILSON. 

(Inclosure: Report of the Secretary of State.) 

The White House, May 25 1920. 


Mr. Morgan’s offer was originally made a year ago—on 
May 24 1919; on April 17 of the present year he again wrote 
the State Department at Washington informing it that the 
house is at present vacant, and inquiring its attitude toward 


the proposal. President Wilson’s communication of the 
25th inst. calling attention to the offer was referred to the 
Committee on Foreign Relations. Both letters of Mr. 
Morgan were transmitted to the Senate by the President 
along with the communication from Secretary of State 
Colby, and all of these we annex herewith: 


Department of State, 
Washington, May 21 1920. 
The President: 

About a year ago Mr. J. Pierpont Morgan offered to the United States as 
a permanent gift the house known as Nos. 13 and 14 Prince’s Gate, Hyde 
Park, London, as a residence for our Ambassador to Great Britain. 

The house was for many years the residence of Mr. Morgan’s grand- 
father, and later of his father. 

Mr. Morgan has recently expressed a desire to learn the intention of the 
Government as to the acceptance of his offer. The acceptance of the gift 
would of course require action by Congress. 

I may add that the house, though not sufficiently large to serve both as 
offices of the Embassy and as a residence for the Ambassador, is convenient 
to the present offices of the Embassy and would afford a very suitable 
residence for the Ambassador. It is a freehold, with a frontage of more 
than 50 feet facing Hyde Park, and the title carries an undivided interest in 
a very considerable garden at the rear of the premises. 

Mr. Morgan has received from the department an expression of its ap- 
preciation of his generous offer, and I respectfully submit the advisability of 
transmitting the offer to the Congress for its consideration. 

Respectfully submitted. 


BAINBRIDGE COLBY. 





New York, April 17 1920. 
The Secretary of State, Washington, D. C. 

Sir: On May 24 1919 I had the honor of offering to the United States 
Government my father’s house in London now my property, Nos. 13 and 
14 Prince’s Gate, Hyde Park, as a residence for the American Ambassador. 
For your convenience I inclose copy of the latter in which this offer was 
made. From that time to this I have heard nothing official in regard to 
the acceptance or refusal of this offer by the United States Government. 

The house is at present standing empty, and I am desirous of disposing 
of it should the United States Government not wish to accept the gift, my 
reason being that at the present time there is a very great lack of housing 
accommodation in London and I do not like to have a very available house 
unoccupied. 

May I ask you, therefore, to be kind enough to take what steps are nec- 
essary to let m ehave a decision on this matter as soon as possible? 

Yours, very truly, 

J. P. MORGAN. 





New York, May 24 1919. 
The Secretary of Siate, Washington, D. C. 

Sir: For many years it has been evident to me that it is desirable that the 
United States should own residences for its Ambassadors in the principal 
capitals of Europe. 

As a first step in this direction, I now offer as a gift to the Government 
the house in London, Nos. 13 and 14 Prince’s Gate, Hyde Park, for many 
years the residence of my grandfather and my father. The house if free- 
hold property, with a frontage of something more than 50 feet facing Hyde 
Park, and there is an undivided interest in a very considerable garden at 
the back. 

This house, though not of a size to accommodate the offices of the em- 
bassy as well as the Ambassador's family, would, I think, be a very suitable 
residence for the Ambassador, and is in a part of London sufficiently near 
the embassy offices to be convenient for this use. 

Should this gift be accepted by the Government of the United States, 
the transfer of the property could take place at once, but actual occupancy 
of the house could not be obtained before January 1 1920, as the house has 
been let until then for certain war-relief purposes. 

I am, sir, yours, faithfully. 





J. P, MORGAN, 
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As to the reception accorded the offer in London, the New 


York “‘Times” in a copyright cablegram from London May 
26 said: 

American diplomatic circles here heard with a good deal of gratification 
today of J. P. Morgan's offer of his London mansion as the American 
Embassy. 

The need of an official home for the American Ambassador has been felt by 
American residents in London for a long period. Diplomatic representa- 
tives of other nations have possessed stately embassies which, like the 
French, German and Russian, have become landmarks of London, as the 
British Embassy is of Washington. There is no doubt here that the prestige 
of the United States would be greatly increased if her Ambassador could 
have a similar official home. 

Mr. Morgan’s offer, moreover, it was pointed out today by an American 
particularly qualified to discuss it, was of especial value because it would 
bring up for settlement the principle that Congress should undertake the 
responsibility of keeping up the embassy. That would relieve the American 
Ambassador of a heavy burden and make the choice of a fitting representa- 
tion of the United States very much easier. 

The Morgan mansion is considered to be quite suitable for the American 
Embassy, but The New York ‘‘Times’’ correspondent understands that, 
even if it is decided not to accept it, it would be very easy at the present 
time for America to acquire a fitting home for her Ambassador. A great 
many of the first London houses are now in the market and their owners 
would be glad to sell to the American Government. 


EE 


COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 


banks, under the last two monthly statements, with the 
return for June 30 1914: 
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ASSETS. 
April 30 1920 Mar.311920. June 30 1914. 
Gold and subsidiary coin-— s $ $ 

a Le i eae 66 864,526 63,667,531 28,948,841 
EEE Seem ae 16,483 ,966 16,323,290 17,160,111 
WN. widow dence tice 83 ,348,492 79,990,821 46,108,952 
Dominion notes..............- 181,808,584 184,152,673 92,114,482 

Depos. with Minister of Finance 
for security of note circulation 5,956,078 5,953,205 6 ,667 ,568 
Deposit of central gold reserves. 108,650,000 108,200,000 3,050,000 
Due from banks.............- 245,845,678 120,161,358 123,608,936 
Loans and discounts__......-- 1,623 372,538 1,712,282,016 925,681,966 
Bonds, securities, &c___._. 383,963,018 401,288,941 102,344,120 
Call and short loansin Canada. 125,644,859 128,233,310 67,401,484 

Call and short loans elsewhere 
than in Canada__..._....-- 206,229,451 205,202,133 137,120,167 
ee Ss det oc Gk 118,718,811 116,361,849 71,209,738 
Total............-....-.-...3,083,537,509 3,061,826,306 1.575,307,413 

LIABILITIES. 
$ $ $ 

Capital authorized __...... -.. 197,075,000 197,075,000 192,866,666 
Capital subscribed _._......-- 119,522,300 119,522,300 115,434,666 
RTE 119,266,664 119,252,969 114,811,775 
CN a ve ae 126,475,000 124,925,000 113,368,898 
I i a 223,387,731 225,769,628 99,138,029 
Government deposits_.....--.. 280,222,303 280,168,491 44,453,738 
Demand deposits_.........--- 980,153,957 975,689,909 495,067,832 
SEE Se 1,209 ,573,990 1,197,719,570 663,650,230 
SSE NIA E 58 ,380 ,484 56,512,125 32,426,404 
SEERA GY RE 6,977 O77 7,558,246 20,096 365 
Gtther Mabilities.....<cccoccese 52,738,511 45,836,690 12,656,085 





Total, not including capital 
or reserve fund_...... .-.- 2,811,434,053 2,789,254.659 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 


BILL FOR COINAGE OF 50-CENT PIECES TO COMMEM- 
ORATE LANDING OF PILGRIMS APPROVED. 


The bill authorizing the coinage of 50-cent pieces in com- 
memoration of the three hundredth anniversary of the land- 
ing of the Pilgrims became a law with its approval by Presi- 
dent Wilson on May 12. We give herewith the text of the 
bill, of which mention was made in these columns May 1, 
page 1804: 


An Act To authorize the coinage of 50-cent pieces in commemoration 
of the three hundredth anniversary of the landing of the Pilgrims. 

Be it enacted by the Senate and House of Repersentatives of the United States 
of America in Congress assembled, That in commemoration of the three 
hundredth anniversary of the landing of the Pilgrims there shal] be coined 
at the mints of the United States silver 50-cent pieces to the number of 
three hundred thousand, such 50-cent pieces to be of the standard troy 
weight, composition, diameter, device, and design as shall be fixed by the 
Director of the Mint, with the approval of the Secretary of the Treasury, 
whicn said 50-cent pieces shal] be lega! tender in any paymené to the amount 
of their face value. 

Sec. 2. That all laws now in force relating to the subsidiary silver coins of 
the United States and the coining or striking of the same, regulating and 
guarding the process of coinage, providing for the purchase of material and 
for the transportation distribution, and redemption of the coins, for the 
prevention of debasement or counterfeiting, for security of the coin, or for 
any ocher purposes, whetner said laws are penal or otherwise, shall, so far 
as applicable, apply to the coinage herein authorized: Provided, Tnat tke 
United States shall not be subject to the expense of making the necessary 
dies and other preparations for this coinage. 

Approved, May 12 1920. 














RESOLUTION APPROVED FOR PARTICIAPTION IN 
COMMEMORATION OF PILGRIMS’ LANDING. 
On May 13 President Wilson approved a resolution 
authorizing an appropriation of $400,000 for the participa- 





tion of the United States in the observance of the three 
hundredth anniversary of the landing of the Pilgrims. The 
resolution makes provision for the creation of a commission 
to be known as the United States Pilgrim Tercentenary 
Commission, to be composed of eleven members which will 
direct the expenditures authorized under the resolution. 
The issuance of a special series of postage stamps commem- 
orative of the anniversary is also authorized. The follow- 
ing is the text of the resolution as signed by the President: 


{H. J. Res. 302.] 
Joint Resolution Authorizing an appropriation for the participation of the 
United States in the observance of the three hundredth anniversary of 
the landing of the Pilgrims at Provincetown and Plymouth, Mass. 


Resolved, by the Senate and House of Representatives of the United States of 
America in Congress assembied, That there is hereby established a com- 
mission to be known as the United States Pilgrim Tercentenary Commission 
(hereinafter referred to as the commission) and to be composed of eleven 
commissioners as follows: Three persons to be appointed by the President 
of the United States; four Senators by the President of the Senate: and four 
Members of the House of Representatives by the Speeker of the House of 
Representatives. The commissioners shall serve without compensation 
and shall select a chairman from among their number. 

Sec. 2. (a) That there is hereby authorized to be appropriated out of 
any money in the Treasury not otherwise appropriated the sum of $400,000, 
to be expended by the commission in accordance with the provisions of 
this resolution. 

(b) One hundred thousand dollars of such appropriation may be expended 
under the direction of the commission and in cooperation with the Province- 
town Tercentenary Commission the town of Provincetown, Massachusetts, 
and such other agencies, public or private, as the commission may de- 
termine, for the purpose of completing and improving the approaches 
to and the grounds of the Pilgrim Monument at provincetown, Massa- 
chusetts; of erecting suitably inscribed tablets or markers in the towns 
of Provincetown, Truro, Wellflett, and Eastham, and for other work 
in connection therewith, in accordance with plans adopted by the Province- 
town Tercentenary Commission. 

(c) Three hundred thousand dollars of such appropriation may be 
expended under the direction of the commission and in cooperation with the 
Pilgrim Tercentenary Commission, the town of Plymouth, Massachusetts, 
and such other agencies, public or private, as the commission may determine, 
for the purpose of restoring and improving Plymouth Rock and the shore 
line of the locality adjacent thereto, of protecting and improving the burial 
grounds upon Coles Hill and Burial Hill in Plymouth, Massachusetts; of 
erecting tablets or markers at appropriate places in the Old Colony, and 
for other work in connection therewith, in accordance with plans adopted 
by the Pilgrim Tercentenary Commission. 

Sec. 3. That no expenditure shall be made or authorized by the com- 
mission until the Commonwealth of Massachusetts has, as determined by 
the commission, expended or contracted to expend the sum of $300,000 for 
the same purposes for which the commission may under the provisions of 
this resolution make expenditures. The United States shall not be held 
liable for any cost, expense, obligation, or indebtedness on account of the 
maintenance or upkeep of any property in respect to which any expenditure 
is made by the commission under the provisions of this resolution, nor for 
any obligation or indebtedness incurred by the Commonwealth of Massa- 
chusetts, the Provincetown Tercentenary Commission, the Pilgrim Ter- 
centenary Commission, or any other agency or officer, employee, or agent 
thereof, for any purpose for which the commission may under the provisions 
of this resolution make expenditures. All expenditures of the commission 
shall be allowed and paid upon the presentation of itemized vouchers 
therefor approved by the chairman of the commission, but no expenditure 
shall be made or authorized by the commission except with the approval of a 
majority of the commissioners. 

Sec. 4. That the Postmaster-General is hereby authorized and directed 
to issue a special series of postage stamps, in such denominations and of such 
design as he may determine, commemorative of the three hundredth anni- 
versary of the landing of the Pilgrims at Provincetown and Plymouth, 
Massachusetts. 

Sec. 5. That the provisions of Sections 1, 2, and 4 of this resolution shall 
expire Dec. 31, 1921. 

Approved May 13, 1920. 








LAW FOR COINAGE OF 50 CENT TO COMMEMORATE 
ANNIVERSARIESOF MAINE AND ALABAMA. 


Bills authorizing the coinage of 50 cent pieces to commem- 
orate the one hundredth anniversary of the admission of 
Maine and Alabama as States have been signed by President 
Wilson. As indicated in these columns May 1, page 1804. 
the coinage of 100,000 pieces of silver is authorized in each 
case. The following are the text of the bills: 


[H. R. 12460.] 

AN ACT to authorize the coinage of 50-cent pieces in commemoration of 
the one hundredth anniversary of the admission of the State of Maine 
into the Union. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That, as soon as practicable, and in 
commemoration of the one hundredth anniversary of the admission of the 
State of Maine into the Union as a State, there shal! be coined at the mints 
of the United States silver 50-cent peices to the number of one hundred 
thousand, such 50-cent pieces to be of the standard troy weight, composi- 
tion, diameter, device, and design as shall be fixed by the Director of the 
Mint, with the approval of the Secretary of the Treasury, and said 50-cent 
pieces shall be legal tender in any payment to the amount of their face value. 

Sec. 2. That all laws now in force relating to the subsidiary silver coins 
of the United States and the coining or striking of the same, regulating and 
guarding the process of coinage, providing for the purchase of material, 
and for the transportation, distribution, and redemption of the coins, for 
the prevention of debasement or counterfeiting, for security of the coin, or 
for any other purpose, whether said laws are penal or otherwise, shall, so far 
as applicable, apply to the coinage herein authorized: Provided, That the 
Government shall not be subject to the expense of making the necessary 
dies and other preparations for this coinage. 

Approved, May 10, 1920. 

{H. R. 12824.]} 

AN ACT to authorize the coinage of 50-cent pieces in commemoration of the 
one hundredth anniversary of the admission of the State of Alabama 
into the Union. 
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Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That as soon as practicable, and in 
commemoration of the one hundredth anniversary of the admission of the 
State of Alabama into the Union as a State, there shal] be coined at he 
mints of the U nited States silver 50-cent pieces to the number of one hundred 
thousand, such 50-cent pieces to be of the standard troy weight, composition, 
diameter, device, and design as shall be fixed by the Director of the Mint, 
with the approval of the Secretary of the Treasury, and said 50-cent pieces 
shall be legal tender in any payment to the amount of their face value. 

Sec. 2. That all laws now in force relating to the subsidiary silver coins 
of the United States and the coining or striking of the same, regulating and 
guarding the process of coinage, providing for the purchase of material, and 
for the transportation, distribution, and redemption of the coins, for the 
prevention of debasement or counterfeiting, for security of the coin, or for 
any other purpose, whether said laws are penal or otherwise, shall, so far as 
applicable, apply to the coinage herein authorized: Provided, That the 
Government shall not be subject to the expense of making the necessary 
dies and other preparations for this coinage. 

Approved, May 10, 1920. 


SENATOR OWEN ON EUROPEAN FINANCE AND 
AMERICAN EXPORTS. 

Senator Robert L. Owen, of Oklahoma, on the floor of the 
Senate on May 20, declared that under proper conditions 
English, French, Italian, German and other securities of 
Europe could be sold in the United States at a fair rate of 
interest, and thereby enable our exporters to finance further 
American exports. Senator Owen further declared that 
unless such credits are extended by means of the sale of 
European securities to the American public our export trade 
must be cut off to the extent of about $4,000,000,000 per 
annum, that amount being about the present rate of our 
excess imports. He asserted that Europe is not bankrupt 
and he paid a high tribute to the moral and financial integ- 
rity as well as to the industry of the British, French, Italian 
and other Governments which have been seeking to place 
bonds in this country. Senator Owen declared that the 
Government of the United States is not expected as a Gov- 
ernment to tax the people of this country in order to make 
such loans, and that no intelligent American ever thought 
of doing so. He further said that the extension of such 








credit is a matter of enlightened self-interest. 

In reply to a question by Senator Poindexter as to whether 
he was referring to Government credits, Senator Owen 
stated that he was not—that he was referring to private 
credits through the investing public of the United States. 


Senator Owen stated that he did not believe the Government 
of the United States ought, as a government, to extend 
credits. The Senator in his remarks on the subject said 
there was ‘‘much misunderstanding about the loans to 
Europe, partly due to appeals to charity, such as that made 
by Mr. Davison.”’ The effect of such appeals, he said, ‘‘is 
to break down European credit precisely as an attempt is 
now being made to break down American credit for the 
benefit of those who have credits for sale in the United States 
and in EKurope.”’ We quote as follows what he had to say 
as reported in the “Congressional Record”’: 
I want to say just one word with regard to the question of finance in 
Europe, and I shall detain the Senate only two or three minutes. 
Suffering humanity in Europe needs the surplus of American” production 
with which to put the working millions of Europe back to work. 
To extend such credits should not be regarded merely as an act of human- 
ity or charity but as a matter of enlightened self-interest. 
The productive power of Europe remains and the people of Europe can 
repay every dollar with fair interest which may be loaned to pay for material 
for productive purposes. 
The Government of the United States is not expected as a government 
to tax the people of the United States in order to make these Joans, and 
no intelligent American ever thought of doing so. The American people 
will not be taxed on European loans. These loans merely represent com- 
modities sold at war prices to be repaid with interest. 
But under proper conditions English, French, Italian, German, Austrian, 
and other securities of Europe could be sold to the investing public of the 
United States at a fair rate of interest, and thereby enable our exporters 
to finance further American exports. Unless these credits are extended 
by means of the sale of European securities to the investing American public 
our export trade must be cut off to the extent of about $4,000.000,000 per 
annum, which is about the present rate of our excess exports. 
I say Europe is not bankrupt. When France sells to her own citizens 
her own bonds the wealth of France is neither added to or taken from. 
France is reacting now and will steadily grow better. 
I favor opening the doors for the sale to the American investing public 
of British, French, Italian, German, and Austrian securities in order to 
offset the balance of trade due to our present excess exports. As an eco- 
nomic fact America is obliged to extend these credits or cut off the foreign 
trade until Europe reacts from the dislocations of war. 
Many people think that the loans to Eurepe are a tax on the American 
people. These loans will be paid back with interest and will not be a tax 
on the American people. 
There is much misunderstanding about the loans to Europe. partly due 
0 appeals to charity, such as that made by Mr. Davison. The effect 
of such appeals is to break down European credit precisely as an attempt 

now being made to break down American credit for the benefit of those 
who have credits for sale in the United States and in Europe. 

The United States Government should provide a mechanism by which to 
afeguard and market European securities in order to provide the credits 
nd enable Europe to buy American commodities until Europe is in good 
unning condition again. 

Mr. President, Europe lent billions of dollars to the United States after 

igreat war for reconstruction purposes and for building American rail. 
ways ,and we paid it all back with interest and discounts and commissions, 





and with large merchants’ profits besides. Europe can and will do the same 
thing. They are intelligent, industrious, good people, and under demo- 
cratic government will show the same great development in productive 
power which America has shown. Mr. Edward A. Filene, of Boston, is 
entitled to great credit for his efforts to bring order out of chaos through 
the American Chamber of Commerce and the International Chamber of 
Commerce along these lines. These efforts, however, are merely per- 
suasive; it will require the co-operation of government to bring the needs 
of the people of Europe in concrete form before the American investing 
public. The United States Government is better qualified than any other 
power in the United States to protect the investors in the United States who 
might buy foreign securities. Great Britain does this, and the United 
Sates ought to protect its own investors, which it can do without any cost. 

Mr. Filene’s efforts were not sufficiently appreciated by the adminis- 
tration of the Treasury Department and did not result in any concrete 
matter of bringing European securities properly safeguarded before the 
American investing public. The representatives of Eurpean business men 
returned to Europe disappointed. They were the finest body of business 
men in the world, representing Great Britain, France, Belgium, Italy, and 
so forth. What is needed is a concrete method authorized by law and 
worked out in detail to bring European securities before the American 
investing public, which can absord all that is necessary of these securities 
to supply the needs of Europe and, what is equally important, keep alive 
our export trade, which has been ruined under the stupidity of American 

The total banking power of the world was fifteen billions in 1890 (Mulhall; 
see the report of Comptroller of the Currency for 1919, p. 16) while the 
American banking power of 1920 alone amounts to forty-eight billions. 

The American people have the power. The American people have the 
good will. The American people need such a plan and merely require the 
mechanism. The Washington ‘‘Post’’ in an editorial this morning thinks 
the United States could not absorb three-quarters of a billion per annum, 
and speaks as if to offer such securities was an underhanded scheme to take 
advantage of somebody. Any bonds offered this country from Europe 
would have to be good bonds. If the German bonds underwritten by France 
Great Britain, and Italy, were offered this country, they would be good 
securities. and it would be to our great advantage to have the investing 
public of America buy them and thereby furnish the credits with which 
io finance our own exports. We need not consider the humane aspect. 
ft is a cominon-sense, cold-blooded business proposition, absolutely for our 
own interests. regardless of the interest of Europe. 

We must remember, however. that the interests of the world are bound 
together, and, as far as I am concerned, I want it distinctly understood that, 
while I was in favor of using every energy of defeating German soldiers on 
the battle field under their military leadership which threatened the liber- 
ties of mankind, now that the evil is removed and military dynasties are 
ended I say, ‘“‘In the name of God, let us have peace,’’ and let us regard the 
German people as poor human beings, like ourselves, the children of the 
Great Father, entitled to life, liberty, and the pursuit of happiness. Our 
own welfare requires us to deal with them in a spirit of humanity. 

What reason have we to question the honor or the will or the ability 
to pay of the British people? ‘They are the greatest manufacturers and 
merchants and sailors in the world. They will pay every dollar; they 
always have done so; they always will do so. 

If the men of Belgium were willing to die rather than break faith, who 
shall question their willingness to pay whatever they borrow? ‘They, too. 
are great manufacturers and merchants. 

When the French people were willing to die to the last man and last 
woman on the battle field rather than submit to wrong who shall question 
their honor in repaying what they may borrow from us? ‘They are the 
most ingenious, the most industrious, the most thrifty people in the world. 
They will pay every dollar they owe. 

And what about Italy? Where will you find a nation with a higher 
record of integrity? The Italians are a wonderfully brave, resourceful, and 
upright people; they pay their debts; they know how to pay them, for they 
are industrious, thrifty, ‘They have genius as merchants, as manufacturers, 
and in agriculture as well; there are no better people in the world than 
the Italians, and no nation in the world ever made such a record for courage 
and virility as those who established the Roman Empire and taught the 
world the art of government. For 10 consecutive years before the war 34% 
Italian Government bonds were sold at 10% above par. No one has 4 
right to question the ability of the Italian people to meet their obligations, 
nearly all of which are held by the Italians themselves. 


Senator Poindexter, in expressing himself in agreemen} 
with Senator Owen on the inadvisability of the extension of 
Government credits, added: 


I know that from some influential sources the proposition has been put 
forth quite recently that the Government should furnish commercial credits 
for the purpose of supplying Europe, and also the proposition has been made 
that the Government should guarantee German loans. Acts of that kind 
in time of war, and for war purposes, might possibly be justified constitu- 
tionally as a part of the war powers of the nation, but I did not assume that 
the Senator from Oklahoma would hold that any such authority as that 
existed as a proper governmental function in time of peace. 

Senator Owen in his rejoinder said: 

It could only be done, I assume, by Act of Congress, and I think everyone 
would be opposed to that, because that is not a proper use of the powers; 
but to have the Government of the United States provide a mechanism 
through which the securities of Europe might be offered to investors in the 
United States would be an advisable thing, because unless we do have those 
European securities digested in the United States it will be impossible to 
keev up our exports as we have been doing heretofore. 














EX-GOVERNOR STOKES OF NEW JERSEY 
WITH SENATOR OWEN. 


In the course of his remarks before the Senate on May 18 
on the raising of the discount rates of the Federal Reserve 
banks, Senator Owen submitted a letter from E. C. Stokes, 
President of the Mechanics National Bank of Trenton, 
N. J., and former Governor of New Jersey, in which the 
latter expressed himself in agreement with the views of the 
Senator. This letter appears in the ‘Congressional Record’”’ 
and we give it as follows: 


The Mechanics’ National Bank of Trenion, 
Trenton, N. J., May 15 1920. 
Hon Robert L. Owen, United States Senate, Washington, D. C. 
My Dear Senator Owen: I am delighted to know that somebedy in the 
United States Senate has the intelligence and the courage and the patriotism 


AGREES 
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to resent the action of the Federal Reserve Board in raising rediscount rates 
—an example that causes or at least furnishes an excuse for artificially high 
rates throughout the country. 

I was opposed to the Federal Reserve system when the bill for its inaugu- 
ration was pending, just because I feared such action on the part of those 
in charge of the system as has now come to pass. You and Secretary Glass 
favored it because you thought it would prevent the present condition, 
namely, exorbitant rates for credit when the country is in what might be 
termed a credit famine. Your purpose was most commendable, but the 
Federal Reserve Board is functioning in a way that thwarts the good object 
you had in mind when you urged the legislation. 

The Federal Reserve Board is proceeding upon an entirely wrong theory. 
High wages and the high cost of material make necessary more credit than 
in normal times if industry and business are to be carried on. The manu- 
facturer cannot to-day finance his pay rolls and his materials and carry his 
manufactured product—if he is compelled to because of poor transportation 
service—on the same line of credit that he did before the war. 

If because wages are high and materials are high the Federal Reserve 
system cannot aid the banks of the country in furnishing che necessary 
credit to carry on enterprise and promote prosperity, then the Federal Re- 
serve system has failed and ought to be changed or modified. The present 
methods of the Federal Reserve Board are based on an entirely erroneous 
theory. 

Increased credit is not the cause of high prices. Increased credit is the 
result of high prices and is necessary because prices are high. What the 
country needs to-day is more credit, not less credit. If the industries and 
business of the land could be assured of more and cheaper credit, production 
would be encouraged, and with an increase of production prices would fall. 
With assurance of the proper amount of credit at reasonable rates, intensive 
production would follow and prices would be cheaper, even without a reduc- 
tion in wages. ‘This production, however, will never be undertaken by the 
manufacturer or even by the farmer if he thinks his loans are going to be 
called or curtailed and he himself forced into bankruptcy because of inability 
to carry his enterprise to completion. 

The members cf the Federal Reserve Board and some of the members of 
the Federal Reserve Bank utterly fail to grasp this economic law and the 
importance of its encouragement in this hour of strain. 

Your diagnosis of the chief cause of the fall in the price of Liberty bonds 
is absolutely accurate. ‘There are 22,000,000 of such bondholders in the 
country. These bonds were bought as matter of patriotism by many 
who could illy afford it, and when they are compelled to sell to pay a doctor's 
bill or provide for the proverbial rainy day the loss they suffer creates a 
feeling of bitterness against the Government and the holders feel they have 
been deceived. Indeed, good faith on the part of the Government demands 
that every legitimate Government agency should be employed to keep these 
bonds at par and save the patriotic holders from loss. 

The action of the Federal Reserve Board in raising the discount rates on 
loans secured by bonds to 54% —more than the interest return on the 
bonds—not only caused a liquidation of the bonds on the bargain counter, 
but it created consternation and fear throughout the country and halted 
confidence and enterprise. The action, it seems to me, was most unjust 
and certainly nct needed from a financial point of view, when some Federal 
Reserve banks last year earned 110%. ‘They certainly have no right to 
cry ‘‘profiteer’’ against their fellow countrymen. Their action gave the 
excuse for the raising of money rates all over the country. 

Quick and prompt transportation of food supplies and raw materials is 
absolutely necessary if prices are to be kept normal. Indeed, inadequate 
transportation, if it does not cause a panic in food does cause high prices. 
The same is true in the case of raw materials for the manufacturers. 

The railroads need money to buy their equipment. To-day security 
issues of roads like the Pennsylvania and New York Central, well secured 
by bonds of equipment, are upon the market at from 7 to 7%%. This 
means that the money costs them, when they have paid their bank and 
brokerage commissions, from 8 to 10%. With an allowed earning capacity 
of 54%% under the new railroad :aw, our transportation systems cannot 
continue to pay such exorbitant interest rates to finance their equipment 
and improvements. It is bound to break down and the country suffer 
from the consequent trade paralysis. 

Every increase of discount rates on the part of the Federal Reserve Board 
makes for dearer credit. The high interest rates for call money in New 
York is artificial and unjustifiabie. Thereis no more reason why New York 
bankers should demand rates over 6% than Philadelphia or Boston or 
Pittsburgh. Indeed, some of the bankers in that city refuse to accept over 

%. Such rates are tantamount to conspiracy against values and pros- 
perity. They tend to very materially reduce the market value of legitimate 
securities held by life and fire insurance companies, savings banks, trust 
companies and national banks, and by millions of patriotic and innocent 
investors throughout the land. 

There is scarcely a family in America that is not directly or indirectly, 
through life insurance and through banks, interested in a higher value of 
securities. Those securities to-day are abnormally and artificially below 
their true worth. Every time there is a rise in the market money rates are 
put up and the appreciation of these securities, affecting the savings of 
millions of Americans, is checked and, indeed, reduced. 

No man or set of men in this country has any more right to be permitted 
to engage in financial methods that cause a loss to the millions of securities 
holders than he has to burn down a barn. Both mean destruction of the 
earnings and savings wealth of the country. This is a question of simple, 
common honesty; and when the common honesty is involved, no man has a 
right, even if the law does not prohibit it, to resort to economic measures 
that violate it. 

Moreand cheaper credit in this hour would be a godsend to the American 
people. The Federal Reserve ought to set an example to this desirable 
end. Just one example by way of illustration: 

In the cities of this land many people are practically homeless. Some of 
them have their goods in storage and are living with their relatives because 
they cannot get homes. The Government has urged the banks to finance 
home building. The banks should do this. Indeed, they are willing to do 
it, and do it at a rate not over 6%. 

The other day Congress passed a law permitting the Federal Reserve 
Board—an additional and dangerous power—to raise the discount rates in 
proportion to the line of accommodation of the member banks of the Fed- 
eral Reserve system. That means that they can make discount rates 7 
or 8 or 9 or 10% or any per cent they see fit. The usury law doesno apply 
under this act o this philanthropic Governmental institution. Individuals 
cannot indulge in usury but the Government can—a beautiful example 
for the Government to set to its people. 

Under this law, if the banks have loaned to the limit of their credit to 
home builders and are compelled to borrow of the Federal Reserve banks, 
because they are straining their credit to build homes and do it at 6%, 
the Federal Reserve Board or the Federal Reserve banks, can make the 
rediscount rates against them 7 or 8 or 9%, so that the banks are compelled, 
either to lose money on the transaction or in their fear of the application 
of this law, refuse to extend credit to home builders and thus check this 
much needed enterprise, the remedy of a serious condition. 
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I realize that the Federal Reserve Board has the power, but, Senator, 
youcan not drive the American people into desperation without resentmente 
The man who wants to build a home in this hour and the man who wants 
to furnish employment and pay wages, is entitled to have credit if his 
resources warrant it, and the attempt of the Federal Reserve Board to cur- 
tail credit under these conditions strikes a blow at the prosperity and wel- 
fare of the land. 

Last January, in one of the largest cities of this country, a business man 
was called in and congratulated upon his statement, and told that he would 
be very welcome to come in to borrow, and that they would give him a line 
of $75,000. The other day he went and asked for $25,000, and was refused, 
not because he was not worth the money, but because the banker said there 
was a credit famine in the country. He reminded the banker of his promise 
and conversation, but the banker simply shook his head and said, ‘“We are 
going through a panic.”’ 

My comment on that is that that banker does not understand his obliga- 
tions to his fellow men. Unfortunately some bankers forget that business 
and industry ought to be provided with credit when credit is needed, and they 
seem to hold to the theory that business and industry ought to borrow when 
credit is plentiful. ‘This view of the credit function, which I fear is taken 
by too many bankers, is not banking at all. It is simply high-class pawn- 
broking. When a man needs credit, legitimate credit should be forthcom- 
ing, and it is the duty of the banker to provide it for him. 

In 1907, during the panic of that year, our little bank at Trenton—then 
a third of the size it is to-day—borrowed six hundred thousand, paid 6% 
for it, and loaned it to our customers to save them from trouble. We did 
not make a man pay a dollar during that entire period of trial. It was an 
hour when our customers, merchants, manufacturers, and business men 
needed help, and the real banker will see that people get help when they 
need it. 

Of course we made no money on the transaction. In fact, we lost be- 
cause the cost of handling the operation and the transfer of funds was en- 
tirely at the bank’s expense, but we were rewarded in the thought that we 
had helped the community and saved the borrowers from suffering liquida- 
tion and perhaps bankruptcy. 

I have no patience with the maudlin cry that there is not credit enough 
in the country to finance its progress and development. If that were true, 
there would be no progress or development. Progress necessarily demands 
more credit, and there is always credit enough in any civilized nation to 
carry on its legitimate business enterprises of any character whatever, pro- 
vided that credit is made liquid and available. It is not being made liquid 
and available by present methods of the Federal Reserve banks in pushing 
up their discount rates and encouraging high money rates in New York 
and throughout the land. 

A United States Senator who will get up in the Senate and in a vigorous 
patriotic speech explain this situation to the people of America and demand 
a change in the interest of common welfare will make himself deservedly 
a friend of the people. 

More might be said, but this letter is long enough. I thank you for 
your courage and for your clear insight in this day of artificial financial 
difficulties. The country is all right; the rank and file of the people are 
all right. They are ready to go ahead if the financial system of our country 
will not stand in the way and block their efforts. 

I take the liberty of inclosing you a recent article of mine. 

Very sincerely, yours, 
E. C. STOKES. 











HOUSE PASSES BILL AUTHORIZING COMBINATIONS 
OF FARMERS AND PLANTERS. 

A bill permitting farmers, planters, ranchmen, dairymen 
or fruitgrowers to combine for the collective marketing and 
sale of their own products notwithstanding the anti-trust 
laws, was passed by the House of Representatives on May 31 
by a vote of 234 to 58. On June 3 a favorable report on 
the bill was ordered by the Senate Judiciary Committee. 
The measure, it is stated, was drafted by Chariman Volstead 
of the House Judiciary Committee as a substitute for the 
Capper-Hersman bill and similar measures to legalize 
collective bargaining by agricultural producers. The bill 
provides, among other things, that the combinations shall 
not pay dividends on stock or membership capital in excess of 
89%, per annum. It also provides that no member shall 
have more than one vote regardless of the stock he may own 
therein. Control of the combinations organized under the 
bill would be placed in the Secretary of Agriculture, who may, 
after hearing, order the combinations to stop practices which 
are held to restrain trade or to lessen competition. The 
bill as passed by the House empowered the Secretary to sue 
in the Federal Court for enforcement of his orders should the 
combinations refuse to comply with them. The Senate 
Committee, however, struck out house provisions author- 
izing the Secretary of Agriculture to institute proceedings 
against such associations if, in his opinion, they restrain 
trade or lessen competition and gave the Federal Trade 
Commission that power. 





ee 


CLEARING HOUSE OF THE NEW YORK 
STOCK EXCHANGE. 
The Stock Clearing Corporation, has issued the following 
notice under date of June 2: 


The Clearing House of the New York Stock Exchange went out of 
existence April 22, 1920, and The Stock Clearing Corporation Night 
Clearing Branch took over all contracts of the old institution. Kindly 
change your account to read Stock Clearing Corporation Night Clear- 
ing Branch. 











FEDERAL RESERVE BOARD SEES LITTLE RELIEF IN 
PRICE REDUCTIONS. 


In its analysis of business conditions during May the 
Federal Reserve Board finds that in spite of recent retail 
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price reductions there is little relief from the high prices 
which have been prevailing. The statement given out by 
the Board on May 30, in which it observes that the changes 
cannot ‘‘be looked upon as indicating a modifieation of under- 
lying conditions,’’ says: 

Changes in prices, as well as in both business and credit conditions, 
occurring during the month of May have borne witness to the presence of 
disturbing factors, whose importance and persistence are, however, as 
yet uncertain. Local reductions in retail prices have occurred at a con- 
siderable number of points and have at least suggested the advent of a 
serious modification of the price level throughout the country. More 
careful analysis has shown that there has been no material alteration in 
the underlying conditions affecting the situation, there being no decided in- 
crease in the volume of production sufficient to create a more normal rela- 
tionship with consumption, no substantial change in the volume of credit 
extended, and no greater disposition to economize and invest than hereto- 
fore. The changes that have taken place cannot, therefore, be looked 
upon as indicating a modification of underlying conditions. They may, 
however, afford a basis for changes in business relationships that may 
broaden into more farreaching alteration of the essential price structure. 


In its further comments, in which it refers to the labor 
shortage and demands for higher wages, the Board says; 


The continuance of labor difficulties and unrest, particularly in con- 
nection with the railroads, when added to the difficult situation produced 
by car shortage and lack of equipment, has caused considerable interruption 
to business operations, and the whole outlook has been such as to bring 
about a severe curtailment in the volume of stock and securities transac- 
tions and to compel very material lessening in the market value of Liberty 
bonds and of other securities of the first grade. 


The labor situavion during the month has been on of the ourstanding 
elements of doubt and difficulty. In addition to the intense shortage of 
labor on farms and at other points of primary production, sporadic strikes 
in many lines of manufacturing, notably textiles. have continued to indicate 
unrest. Wages have apparen.ly fallen behind the advance in prices and 
cost of living. The movemenc of labor from che farms to the cities is 
continuing. 

Various demands for higher wages have been taken under advisement 
for the purpose of bringing about compromise adjustments between em- 
ployers and employes. General complaint of low efficiency or small out- 
put unit cf labor continues to be prevalent. The difficulty of getiing 
skilled labor in some of tne more highly developed lines of manufacture 
is very considerable. 

The financial occurrences of the month have been of first importance. 
In addition to a heavy decline both in volume and value of securities in the 
financial centres, taere has been a general tendency to revision of interest 
rates. This has applied both to call and time funds and to rates for com- 
mercial pape. No material change in rediscount rates at Federal] Reserve 
Banks has occurred, but an effort to limit credit to essential necessities has 
been general. Ic has heen sought to promote this control of creait through 
conferences among bankers and discussions of the financia! situation at 
meetings of bankers and financial authorities generally. 

On May 18, an important conference between the Federal Reserve 
Board and the Federal Advisory Council and Class A Directors of Reserve 
banks occurred in Washington, as the outcome of which agreement was 
reached to make a more careful scrutiny of applications for bank credit, 
with a view to granting those only which may be found to be necessary. 

It was further agreed that caution must be exercised and commitments 
must be made only with discretion. In District No. 1 (Boston) there is 
noted a trend toward greater discrimination and economy in buying, with 
pressure for lower prices, but there is also noted very great difficulty in 
the way of accual defiation. 

In District No. 2 (New York) price reductions are noted in retail stores, 
a considerable accumulation of goods awaiting shipment resulting from 
strikes, a growth in the cost of doing business, great reduction in securities 
prices, but nevertheless a continued high demand for goods and activity 
in trade. 

In District No. 3 (Philadelphia) the congestion of freight and accom- 
panying conditions have combined with a quieter state of things in the 
markets and a larger relative public demand for medium ana lower-priced 
goods, to alter in some respects the general drift of development of pre- 
ceding months. 

In district No. 4 (Cleveland) an orderly movement back toward a more 
solid and substantial footing is noted, although not all business men are 
agreed on the outlook. Business conditions, however, are said to be funda- 
mentally sound. 

In district No. 5 (Richmond) unrest and uncertainty in commercial fields 
have continued, and agitation against high prices has led to some curtailment 
in purchasing. Collections are good, on the whole, and the most serious 
cloud on the present situation is the traffic outlook. 

In district No. 6 (Atlanta) the peak of high prices has been reached in 
most lines and the tendency is downward, while there is some indication of 
poo gag in stocks of goods. Unrest.still prevails on account of high 

ces. 

In district No. 7 (Chicago) decided readjustment in economic conditions 
is anticipated, one factor in which is the growth of indications of general 
reductions of prices. ‘The transportation and associated difficulties noted 
elsewhere in the country, appear to be especially acute in the Chicago dis- 
trict, while the labor situation shows small improvement. 

In district No. 8 (St. Louis) the volume of business is enormous, the total 
in both manufacturing and distribution showing broad gains over the 
corresponding period last year. The peak of the upward movement is, 
however, believed to be reached. Productive conditions have been un- 
favorable agriculturally. 

In district No. 9 (Minneapolis) crop conditions are promising. The 
demand for credit is very strong and the business outlook is satisfactory, 
although there is a disposition to be cautious. 

In district No. 10 (Kansas City) there was during April the first ‘‘real 
recession from the high tide of activity’’ of the past year or more. There 
has been a curtailed movement of livestock and grain, resulting from bad 
transportation conditions accompanied by severe financial hardships upon 
producers and shippers. Retail trade has slowed down but the general 
situation is regarded as one of encouragement, although more or less un- 
settled conditions are expected to prevail during readjustment. 

In district No. 11 (Dallas) there has been a slowing up of agricultural, 
business and financial operations which, however, has had some beneficial 
effect. Prices have continued upward but the falling off in demand has 
affected largely the higher priced articles. There is recognition of a healthy 
spirit of caution among bank borrowers and users of capital. 

In district No. 12 (San Francisco) the prospects for good crops are better 
than at any time this year, although the season is late. Car shortage has 
hurt lumbering; building has been less active; and retail trade has fallen 
off slightly as compared with a month ago. 





FPF. H. CURTISS OF FEDERAL RESERVE BANK OF 
BOSTON SAYS PUBLIC IS APPLYING BRAKES. 

Reviewing the business conditions of the past month, 
and the price reductions which have been a noticeable 
feature of the past few weeks, Frederic H. Curtiss, Chairman 
and Federal Reserve Agent of the Federal Reserve Bank of 
Boston states that the evidence is unmistakable that “‘how- 
ever most commodity prices may hesitate before it can be 
said that they have positively receded, their upward trend 
has been halted.’”’ The success of sales at reduced prices 
Mr. Curtiss notes, indicates that the disposition of the 
people to forego purchases at price levels generally prevailing 
during the past six months has been increasing ... and 
reflects a distinct reversal of the conditions of eight and six 
months ago when it seemed as if the higher the marks on the 
price tags the more eager was the public to part with its 
money. In short, the people are themselves applying the 
brakes.’” We give herewith the comments of Mr. Curtiss 
in full: 

The Situation. 


In February we enumerated some of the influences working for deflation 
contraction, and readjustment from the extreme war and post war condi- 
tions, which were chen just beginning to be noticeable and were in our 
opinion already operating in the direction of faiiing commodity prices; 
in March the evidences of this process were admittedly not so clearly appar- 
ent, though nothing had occurred to indicate that any reaction had set 
in; in April while the situation seemed outwardly to be much the same as 
in the preceding month, tne trend toward greater discrimination and 
economy in retail buying and consequent increasing caution on the part of 
merchants, was distinctly more noticeable and the policy of the banks 
toward loans more clearly defined; now, in the latter part of May, t'e 
shifting economic currents which nave been operating so long beneath 
the surface have begun to visibly break through. Pressure on manufac- 
turers, particularly of shoes and cloth for lower cost goods ,is being notice- 
ably felt; large department scores and shops specializing in wearing apparel 
are liquidating inventories by means of appreciable price reductions, can- 
cellation of orders in certain cases and hesicancy in making commitments 
for another season’s goods at vuhe prices demanded by jobbers and whole- 
salers; and with the losical result that middlemen, confronted on the one 
hand by this pronounced attitude on the part of the retailer and on the 
other by difficulties in procuring bank accommodation with which to carry 
their surplus stocks, are beginning to show symptoms of a willingness to 
unload at lower terms than manufacturers’ prices. 

This policy may be attributed partly to the backwardness of the season 
and to the fact that merchants have been accumulating merchandise 
delayed in transit and have seen orders, given monchs ago as a precaution- 
ary measure in excess of actual trade needs. gradually filled until they have 
found themselves overstocked with unseasonable goods. Moreover the 
reported success of sales at reduced prices in certain lines indicates no 
doubt a continued purchasing power so far as a certain amount of ready 
money, undiminished as yet by reduced earnings, is concerned. But it 
also indicates that the disposition of the people to forego purchases at price 
levels generally prevailing during tbe past six months has been increasing 
bringing about a marked recession of buying activity which it has been 
necessary to stimulate anew by tempting concessions. This certainly 
reflects a distinct reversal of the conditions of eight and six months ago, 
when it seemed as if the higher marks on the price tags the more eager was 
the public to part with its money, In short, the people themselves are 
applying the brakes. 

While, therefore, it is contended in some quarters that liquidacion of 
stocks at this time, when tbe public is usually spending voluntarily for 
spring and summer needs, is due to causes other than a definite and perma- 
nent downward turn in prices, and while there would be no use in counsels 
of self-deception on this point, the evidence is nevertheless unmiscak- 
able that, however most commodity prices may hesitate before it can be 
said that they have positively receded, their upward trend has been halted. 
This is especially true of woolen and silk wearing apparel, both outer 
garments and underwear, hosiery, women’s waists, men’s furnishings, an@ 
boots and shoes, reducvions in which, though not radical, and in some 
cases not yet affecting the ultimate consumer, some dealers state they are 
convinced will be permanent, for the simple reason that they do not be- 
lieve the public will absorb merchandise at prices higher then present 
quotations. One cannot, however, be dogmatic on this point in the face 
of skepticism and perhaps cynicism in certain quarters with respect to it,— 
born of the conviction that the goal of readjustment in accordance with 
sound economic principles can be reached only by travelling over the road 
of increased production rather than of decreased consumption, together 
with the difficulty of resisting the normal tendency to pass manufacturing 
costs on to the consumer; and this fact of itself is likely to act as a shock 
absorber. 

Indeed, one must admit that even when production costs, including 
the wages of labor, have reached their zenith, and speculative profits have 
been eliminated from selling prices to the consumer, permanent deflation 
has still great difficulties to overcome:—increased transportation costs, 
necessary for the replacement of enormously depreciated and inadequate 
railway cquipment, seem inevitable; the acute labor shortage can be met 
only by new immigration which is gradually increasing, but consists as 
yet at this por< almost eniirely of unskilled men and women from Mediter- 
ranean countries and cannot for some time be expected to aave a perceptible 
effect on industry; and itis still a fact that, from the viewpoint of the world’s 
needs, production though undoubtediy increasing to a most encouraging 
exten. in the countries of Western Europe and probably also ia this country, 
has as yet nowhere nearly caught up with consumption demands, or is 
seriously likely to do so in the immediate future, even should the latter 
appreciably decrease. 

Such conditions as tnese have never been the forerunner of long contin- 
ued industrial depression, a fact tuiat some of those who are so freely pre- 
dicting such a catastrophe are apt to overlook. On the other hand, 
we cannot disguise the presence in the situation of influences of social 
unrest and of commodity price and money inflation, equally without 
precedent in history, and these may well admonish the business world to 
sobering thought. An enormous quantity of the world's savings for gen- 
erations in the form of stored-up capital has been destroyed and cannot 
for a long time to come be replaced; how can we therefore be justified in 
viewing complacently the competition of transportation and government 
to secure at rising interest rates possession of whatever funds remain 
available? 
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M. MORGENTHAU, JR., URGES UPON FEDERAL 
RESERVE NECESSITY OF LOANS FOR HOUSING. 


The urgency of including housing among the “basic 
necessities of life’’ is the subject of a letter which has been 
addressed to Governor W. P. G. Harding of the Federal 
Reserve Board by M. Morgenthau, Jr., well known in New 
York realty cireles. Mr. Morgenthau points out the critical 
condition of the housing situation and states that ‘“‘there 
seems to be an entirely unjustified prejudice among the 
Federal Reserve Banks against loans to those engaged in the 
building industry and collateral lines which prejudice,” 
he says “should immediately be removed and builders 
supplied with the necessary credit to encourage them to go 
ahead with the construction of more homes.” Mr. Morgen- 
thau’s letter, which we give herewith is prompted by Govern- 
or Harding’s statement of two weeks ago at the Washington 
Conference relative to the insistence of the Reserve Board 
that ‘‘all banks use a discriminating judgment in making 


loans.”’ 
May 31, 1920. 
Gow. W.P.G. Harding, Federal Reserve Board, Washington, D.C. 

My Dear Gov. Harding: 

Under dates of May 24 and May 25, there appeared in The New York 
*“‘Times’’ and other papers, declarations from you, which I believe should 
not be passed by unnoticed by those vitally interested in the housing 
situation in various parts of the U. 8S. and particularly here in New York 
City. In your statement dated May 24, you are quoted as saying: ‘‘The 
Board is insisting that all banks use discriminating judgment in making 
loans, giving preference to those which are necessary for the production and 
distribution of the basic necessities of life, such as clothing, food and fuel. 
In the exercise of this discrimination, it is necessary to have the restraining 
influence of a rate.”’ It certainly is strange that you do not include 
among the ‘‘basic necessities of life,’’ housing. 

Unless something is done and done quickly to encourage a revival of the 
building industry, in so far as it pertains to housing, we will soon face a 
situation beside which the present hue and cry against the high cost of 
living will be insignificant. Under these circumstances it seems evident 
that it is the patriotic duty of the Federal Reserve Board to make a study 
of this situation and to assist in preventing just such a crisis. There seems 
to be an entirely unjustified prejudice, among the Federal Reserve Banks, 
against loans to those engaged in the building industry and collateral lines. 
This prejudice should immediately be removed and builders be supplied 
with the necessary credit to encourage them to go ahead with the construc- 
tion of more homes. 

I realize fully that the Federal Reserve Banks cannot undertake to finance 
the construction of homes with permanent mortgages. Their funds must 
be kept liquid while it is the function of the savings banks, insurance com- 
panies and other institutions which have funds for permanent investment, to 
take care of these permanent loans. 

On the other hand, there is absolutely no reason why the Federal Reserve 
Banks should not be encouraged to make the temporary loans which these 
builders require during construction and which will afterwards be refinanced 
with permanent loans by these savings banks and other institutions. They 
should also lend liberally to builders who are constructing homes on con- 
tract and who require temporary credit to carrying out these operations. 

In your declaration published in The New York ‘‘Times’’ you are quoted 
as follows: ‘‘The Board was not prepared to define what were essential and 
non-essential loans. It is the view of the Board that while the Federal 
Reserve Banks may properly undertake in their transactions with member 
banks, to discriminate between essential and non-essential loans, neverthe- 
less that discrimination might much better be made by the member banks 
themselves.”’ 

May I not urge upon you the importance of a ringing statement to the 
banking fraternity calling attention to the critical condition of the housing 
situation and the imperative need for additional construction together with a 
statement that you did not intentionally omit housing from your list of 
basic necessities of life. It may also be advisable for you to state clearly 
that housing construction is dependent on bank credits and that you consider 
loans to those engaged in the industry which is supplying this necessity, 
“essential loans’’ and worthy of every encouragement at this time. 

I would not address you in this matter if it were not of the greatest 
importance. It is the opinion of those best informed regarding the housing 
situation here in New York City, that in spite of all the possible measures 
that may be undertaken, we are probably going to find it impossible to 
avoid a crisis this coming winter. The demand is constantly increasing 
with practically no increase in supply. I sincerely trust that you and the 
other officials of the Federal Reserve Board will do whatever you can to 
help correct this situation now before it is too late. 

With assurances of my personal esteem, I am, 

Very respectfully yours, 
M. MORGENTHAU, JR. 


METROPOLITAN LIFE NOT TO ALTER LENDING 
POLICY FOR BUILDING PROJECTS. 


The building trades have been assured by Walter Stabler, 
Comptroller of the Metropolitan Life Insurance Company, 
that so far as his company is concerned there would be no 
change in its lending policy resulting from curtailments by 
the banks of Mercantile Credits. The Dow Service Daily 
Building Reports on May 24 announced Mr. Stabler as 
having authorized a statement to this effect, and quoted 
him as saying: 

I told the Mayor that the Metropolitan Life Insurance Company had 
$20,000,000 to lend on new small dwelling construction and new low-priced 
apartments. We have already made commitments to the extent of $12,- 
000 ,000 for these two classes of construction which is to proceed to immediate 
activity, and we are prepared to lend the remainder of the $20,000,000 at 
once. None of this money will go into replacement loans, alteration of old 
buildings, nor into commercial construction, however. 

I am a pessimist in the present situation only to the extent that the great 
and growing need for housing is being subordinated to commercial con- 
struction, much of it, I am afraid, being of a speculative nature, whereas 
the national need of the hour is for homes. 














The Dow Service also said: 

Other financial authorities said that they did not contemplate general 
shrinkage of credits on necessary building projects. The decision of 
lenders approached for building loans during the immediate future would 
rest, they said, very largely upon whether the projects were speculative in 
character or not. 

There was a wild scramble last week on the part of building material and 
equipment companies toward their various banking shrines to learn the 
attitude of the financial powers with relation to the immediate future of the 
building construction industry. 

The strongest evidence that they were given a clean bill of credit in the 
present situation developed in the fact that the building material and 
equipment market along the entire Atlantic seaboard and as far west as the 
Ohio River remained strong, both on price and demand. 








INCREASE IN DISCOUNT RATES BY FEDERAL RBE- 
SERVE BANK OF NEW YORK. 


Higher discount rates were put in force by the Federal 
Reserve Bank of New York this week, Acting Governor 
J. H. Case in announcing the new rates on Saturday last 
(May 29) stating that the action had been taken “‘in order 
that bankers, their customers and the public generally may 
find in the discount rates of this bank a reflection of existing 
credit conditions.”” The highest rate fixed in the newly 
adopted schedule is 7%, and this rate has been made to apply 
to advances secured by all classes of eligible commercial 
paper, including trade acceptances maturing within 90 days’ 
and agricultural and live stock paper having a maturity of 
over 90 days and not exceeding 6 months. On all these 
several classes of paper the rate is increased from 6%. The 
rate for paper secured by Liberty bonds and Victory notes 
has been increased by the New York Federal Reserve Bank 
from 5% to 6%, while for bankers acceptances the rate is 
raised from 5 to 6%. Inour table of Federal Reserve rates 
in the front part of to-day’s issue of the ‘‘Chronicle’’ (in the 
article on ‘‘The Financial Situation’’) we indicate the higher 
rates which have likewise been adopted this week by the 
Federal Reserve Banks of Boston, Richmond, Chicago and 
Minneapolis. Below we give the new schedule of rates an- 
nounced by the Federal Reserve Bank of New York: 

FEDERAL RESERVE BANK OF NEW YORK.. 
Circular No. 284, May 29 1920. 
RATES OF DISCOUNT. 
To all Member Banks in the Second Federal Reserve District: 
You are advised that this bank has established the following rates of dis- 


count effective at the opening of business on Tuesday, June 1 1920, and until 
further notice, andfsuperseding all existing rates: 


Commercial Paper. 


For advances not exceeding 15 days secured by all classes of eligible com- 
mercial paper, excepting bankers acceptances, and for rediscounts of such 
paper, 7%. 

Liberty Loan Bonds and Victory Notes. 

For advances not exceeding 15 days on Liberty loan bonds, Victory notes 
and customers notes secured by either of the foregoing, and for rediscounts 
of customers notes, so secured, for periods not exceeding 90 days, 6%. 


Bankers Acceptances. 


For advances not exceeding 15 days secured by bankers acceptances, 
and for rediscounts of same not exceeding 90 days, 6%. 


U. 8S. Treasury Certificates of Indebtedness. 

For advances not exceeding 15 days secured by U. 8S. Treasury certifi- 
cates of indebtedness, and for residcounts of customers notes so secured not 
exceeding 90 days, 54%. 

The foregoing action has been taken in order that bankers, their cus- 
tomers and the public generally may find in the discount rates of this bank 
a reflection of existing credit conditions. 

Very truly yours, 
J.H. CASE, Acting Governor. 

Among the comments which the new rates have occasioned 
we quote the following from the ‘‘Wall Street Journal’’ of 


June 1: 

Pankers regard the action of the Federal Reserve Bank in revising its 
schedule of discount rates upward as an effort to bring about more speedy 
liquidation in the commodity markets, and at the same time curb any 
further excessive borrowing. Some say that the step was over due as the 
question of discount rates was the leading topic under consideration at the 
recent Reserve conference in Washington and higher rates were regarded 
as a foregone conclusion. 

On the whole, notwithstanding the significance of a 7% central bank rate, 
bankers appear to take the action of the Federal Reserve Bank with con- 
siderable calmness. This may be accepted as a good sign as there is little 
apprehension over the results. In fact, the step is regarded as bringing 
nearer the improved conditions in credit which all bankers have been looking 
tor. . 
A Barton Hepburn, discussing the advance in discount rates, said: ‘“This 
action must not be regarded as directed against the banks. It is for the 
purpose of enabling the banks to accumulate sufficient funds to meet the 
crop demands later on in the year. 

‘It is the business people and commercial interests that are sought to be 
controlled by the higher discount rates. The people of the country have 
by no means realized as yet the necessity for economy, liquidation of loans, 
and curtailment in the use of credits. We will never be able to bring about 
the desired deflation until the present general extravagance is reduced. 
The fact that the American people today are consuming sugar at the rate of 
93 pounds per capita per annum against only 18 pounds per capita in 1850 
and a little over 30 pounds per capita in Europe at the present time is only 
one instance of the heedless manner in which we are spending and con- 
sum ming.’’ 

Another banker said: ‘‘I am in thorough accord with the action of the 
Federal Reserve in raising its rates of discount. It is quite time to have 
borrowers and the public generally realize the credit situation. Some may 
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not agree with me, but it is necessary to ‘take the bull by the horns’ and 


call a halt in too free borrowing. In the long run, it will prove salutary in 
all directions, and decidedly helpful to the more stable industries.”’ 

The head of a leading bank says: ‘““The Federal Reserve people know 
exactly what they are about. They took into council the ablest men in 
the country before coming to decision to raise the discount rates. The 
action is a wise one, and it exactly reflects the real credit situation. The 
decision is sound, every way you take it, and is bound to create, or go a long 
step toward creating, a more sane use of credit. I fully agree with the 
course taken.”’ 

An incidental effect of raising the commercial paper discount rate at the 
Federal Reserve Bank to 7% is to put the New York banks in somewhat of a 
quandary as to what their course is in regard to the usury law. Although 


it is claimed corporations cannot plead the usuary law and thus could be | 


charged any rate above 6% on their paper it would be manifestly unfair 
to do so while individuals and firms are confined to a 6% rate. As 


the banks now have to pay 7% on their paper at the Federal Reserve | 


Bank this wil] naturally penalize them and cause them to extend accom- 
modations to customers direct only in exceptional cases at 6%. This 
does not apply to collateral loans. 








KANSAS MEMBER BANKS HAVE LOWER DISCOUNT 
RATES. 
[From the Wall Street Journal of June 2.) 


As a result of the advances in the discount rates of the New York and 
Chicago Federal Reserve banks, the leading member banks of the Kansas 
City Federal Reserve district will enjoy relatively lower average rates on 
their aggregate discounts under the progressive system. 

As the Federal Reserve Bank here is using the progresisve system, the 
advances in the New York rates were not followed here. The normal 
discount rates, therefore, continue at 6% on commercial and agricultural 
paper, 5% on member banks’ 15-day notes secured by Treasury certificates 
and 54% % on rediscounts secured by Liberty and Victory bonds. 

While the progressive rate means an increase of 4% of 1% on every expan- 
sion of 25% over the basic li ne of credit, it excludes from the credit structure 
loans of member banks secured by Government war paper owned by them 
April 1 and permits the discount of loans on other war paper, including that 
borrowed, at the normal rates. However, loans of the latter class are 
included in the basis credit structure. 

As the total of $127 ,000,000 of loans held by the Federal Reserve Bank of 
Kansas City includes $40,000,000 secured by war paper, and as more than 
6% is charged only on excess commercial and agricultural discounts over 
the basic line, calculations show that the leading banks here will not now 
average 7% on the cost of their non-war paper borrowings. And the 
maximum on their war paper borrowings is 54%. 

It is known that the progressive rate has meant as high a discount charge 
fo a Tenth District country bank as 15%. But when such instances are 
figured into the general charges, the average rates on discounts under the 
progressive system at present will not average so high as the new charges 
at New York and Chicago. 





_ 


PAUL M. WARBURG APPROVES HIGHER DISCOUNT 
RATES. 


Paul M. Warburg, whose intended departure this week 
for Europe was noted by us last week in our department 
devoted to “Items About Banks, Trust Companies, &c.,’’ 
before his departure on Tuesday expressed his approval of 
the higher discount rates established by the Federal Reserve 


Bank of New York. Mr. Warburg was quoted as saying: 

I believe increasing the discount rate of the Federal Reserve Bank in 
New York is well advised. It was an anomaly that the Federal Reserve 
Bank rate should have been lower than the actual rate for commercial 
paper established by the market and lower, as a matter of fact, than the 
ruling open market rate for bankers’ acceptances. 

The increase does nothing but readjust the Federal Reserve Bank rates 
to already existing conditions. The sentimental influence of this increase 
will be more important than the actual effects. 

Our raw materials must go forward to Europe, both for our own sake 
and the sake of Europe. Somehow or other, whether we like it or not, a 
large portion of the exports must be carried on credit at this time. 

This is essential business, and we cannot do essential and non-essential 
business at the same time, without getting into an overstrained banking 
condition. Unessential business cannot be curbed, as we have seen, by 
gentle admonitions, The seriousness of the situation has got to be driven 
into the minds of the people, if we want to bring to a halt this unbridled 
spirit of indiscriminate expansion and extravagance. 

The country is not going to slow down in order to accumulate that 
reserve power which we need in order to meet liberally and boldly the 
larger requirements still ahead of us and which from self-respect and self- 
interest we cannot afford to ignore. 








RICHMOND FEDERAL RESERVE BANK _ KEEPS 
DISCOUNT RATE AT 6%. 


A statement to the effect that the Federal Reserve Bank 
of Richmond would adhere to a discount rate of 6% for the 
present, notwithstanding the higher rate of 7% established 
by the Federal Reserve Banks of New York and Chicago, was 
credited to George J. Seay, Governor of the Richmond Fed- 
eral Reserve Bank, by the Baltimore ‘“‘Sun,’”’ which in its 
issue of June 1 reported him as making this announcement 
over the telephone from his Richmond home. In further 
quoting Mr. Seay it said: 

We were governed to a great extent by the fact that 6% is the maximum 
rate of interest under the law, not only in Maryland but in Virginia and 
North Carolina as well,’’ he said. ‘‘We would be reluctant to raise it. 

“This bank sent out all changes Saturday. The only change in this 
district was in raising the rate on Government securities from 5% to 6%.”’ 

Denies Siz Per Cent, Limit, 


What action the bank might take in the future Mr. Seay would not 
forecast. He pointed out however, that the fact that the legal rate in a 
State is only 6% would not necessarily prevent the Reserve Bank from 
advancing its discount rate beyond that in the effort to deflate credits. 

_ Local members of the Reserve system frankly say they expect to see the 
advance put into effect here. It was thought the recent advance to 6% 











would check expansion of credits and tend to bring about a liquidation of 
those outstanding. This result has not followed and credit conditions 
today are almost as acute as when the last raise was made and when the 
policy was general. 

Exactly how the banks in Baltimore and Maryland will fare if a 7% rate 
is fixed by the Richmond Bank is causing most concern. The legal rate in 
Maryland is 6%. This is rigid and the banks which may violate the law 
are liable to action for usury. 

But if the banks can only discount commercial paper at the Reserve bank 
at 7% it seems virtually impossible for them to lend money at 6%. This 
will be a losing game, in which few, if any, will care to participate. All now 
contend that even with a 6% discount rate they are losing money, as this 
makes no provision for expenses of running the banks. 


Clearing House Would Act. 

If the Richmond Reserve Bank rate is raised to 7% the first step to be 
taken, according to some leading local bankers, will be to call a meeting of 
the executive committee of the clearing house and perhaps a general meeting 
of all members to see how the situation can be handied and the lending 
ability of the banks be maintined. For the banks in the counties which 
are members of the Federal Reserve system a meeting of the administrative 
council of the Maryland Bankers’ Association may be called to the same 
end. 

While the Federal Reserve Board is not controlled by the legal interest 
rate in any locality in fixing its own rates of discount, the banks in States 
which have a legal rate of interest in force must abide by the State law, 
regardless of what the Reserve Board may do. 

In New York the interest rate is a matter of contract between the borrower 
and lender above a specified sum. In this way the rate for call money there 
frequently advances to 25, 50 and even 100%. 





-_- 


RICHARD H. WILLIAMS ELECTED CLASS B DIRECTOR 
OF FEDERAL RESERVE BANK OF NEW YORK. 


The Federal Reserve Bank of New York announced on 
June 1 that as a result of the special election, Richard H. 
Williams has been elected a Class B Director, to fill the unex- 
pired term, ending Dee. 31 1920, of Col. William Boyee 
Thompson, who resigned last December. The opening of 
the polls for the election of Col. Thompson’s successor was 
referred to in the “Chronicle’’ of May 1, rage 1806. In 
announcing Mr. Williams’ election the Federal Reserve 
Bank says: 

The total number of votes cast was 110 all of which were for Mr. Williams. 
Only the banks and trust companies in this Federal Reserve District having 
a capital and surplus not exceeding $1,999,000 and not below $201,000, 
composing Group 2, voted at the election. 

This election brings to the board of the Federal Reserve Bank of New 
York a man of wide experience and of the temperament and ability to en- 
able him to pass upon the important questions presenting themselves for 
solution in the central banking institution of this district. 

Richard H. Williams is the senior partner of the firm of Williams & 
Peters, coal merchants, at No. 1 Broadway, New York City. He was 
born in New York City in 1854 and entered Columbia College with the 
class of 1875. At the end of his first year he resigned to enter business, 
and before he was twenty-one established a coal business of his own, which 
was the forerunner of the present firm of Williams & Peters. Since 1885 
it has handled the coal business of the Erie Railroad, which includes the 
Pennsylvania Coal Company. Latterly the firm has dealt almost ex- 
clusively in anthracite. 

Mr. Williams is a director of the Pennsylvania Coal Company, a director 
and member of the executive committee of the Equitable Life Assurance 
Society, a director and member of the finance committee of the Atlantic 
Mutual Insurance Company, and is director of a number of other corpora- 
tions. He was also a director of the National Park Bank and of the Fulton 
Trust Company or New York City, but as the Federal Act requires that 
‘‘no director of class B shall be an officer, director or employee of any 


bank’’ Mr. Williams resigned from these two institutions before becoming 
a director of the Federal Reserve Bank. 








UNIFORMITY OF INSCRIPTION IN CASE OF LIBERTY 
BON D HOLDERS OWNING REGISTERED BONDS. 


The desirability of a uniformity being maintained in the 
inscription of registered Liberty bonds and Victory notes 
owned by the same holder is the subject of a circular issued 
as follows by the Federal Reserve Board of New York on 
May 26. 





LIBERTY AND VICTORY LOANS. 


Uniformity in Inscription of Registered Bonds and Notes Owned by the 
Same Registered Holder. To Facilitate the Payment of Semi-Annual 
Interest in One Check to Each Bond or Note Holder for Each Loan. 


To all Banks, Trust Companies, Savings Banks, Bankers, Investment Dealers 
and Stock Exchange Firms in the Second Federal Reserve District: 


With reference to the submission of requests for the issue of registered 
bonds and notes of the United States, attention is directed to the suggestion 
of the Treasury Department that in cases where a person or registered owner 
owning bonds in a particular loan requests the registration of other bonds 
of that loan in his name, the same form of inscription be requested as that 
in which the bonds already owned were issued. 


Desirability of Identical Name. ‘ 


If First Liberty Loan 3% %'s were registered at the time of original issue 
in the name of ‘‘Jos. L. Smith,’’ who later purchased other bonds of the same 
loan and had them inscribed in the name of ‘‘Dr. Joseph L. Smith," and still 
later requested other bonds of that loan inscribed in the name of “‘Joseph 
L. Smith, M.D.,”’ the Treasury Department would necessarily maintain 
three separate accounts, one in each designation, notwithstanding the fact 
that the post office addresses were identical in each case. As the semi- 
annual dividends became due three interest checks would be drawn, payable 


_ respectively in the designation in which the bonds were inscribed. There 


would then be three separate accounts on the books of the Department, all 
for one individual. A similar result would occur in the case of inscriptions 
in the following manner: ‘Franklin Manufacturing Company, Henry White, 
Treasurer, Cleveland, Ohio,”’ “‘H. White, Treasurer, Franklin Manufactur- 
ing Company, Cleveland, Ohio,” and ‘‘Treasurer, Franklin Manufacturing 
Company, Cleveland, Ohio.”’ In each case the registered owner would 
receive three checks and the possibility of misplacing or losing one or more 
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of the checks would be much greater than if only a single check were issued 
covering the entire account. 

It is equally desirable that if bonds stand in the name of ‘“‘Edward Jones’”’ 
or in the name of.‘‘William Jones,’’ requests for registration of additional 
bonds should be submitted in the same manner and not in the form of 
“Edw.”’ or ‘““Wm.”’ 

Interest Payment in One Check. 


Registered owners would no doubt prefer to receive their semi-annual 
interest in one check covering all bonds owned by them in that particular 
loan, and the Treasury Department would prefer to maintain only a single 
account with a particular holder in one loan, but if variations occur in the 
form of inscription as in the examples mentioned, separate accounts must 
be maintained and separate interest checks issued. 


Information From Customers. 


It is suggested that in submitting requests for the issue of registered bonds 
or notes, you make inquiry of the customer as,to whether or not he holds 
other registered bonds or notes of the same issue, and if so, his attention 
should be directed to the desirability of having the new bonds or notes issued 
in exactly the same form of registration as were his other holdings in that 
loan. 

Your co-operation in this matter will considerably assist the Treasury 
Department ané will relieve your customer of the inconvenience of handling 
several checks which actually represent the same account. 

Yours very truly, 
J. H. CASE, Acting Governor. 


Posiscript.—Since going to press with the foregoing circular it is recom- 
mended by the Treasury Department that all assignments of such registered 
bonds he made in conformity with inscriptions appearing on other registered 
bonds held by tne assignee. After bonds have been assigned, however, new 
bonds will be issued in accordance with such assignment regardless of any 
amended form of inscription appearing in accompanying request for transfer. 








BANKS IN N. Y. FEDERAL RESERVE DISTRICT 
ASKED TO CONSERVE SUPPLY OF NEW MONEY. 


The difficulties attendant to the production of new cur- 
rency, growing out of the pressure on the Bureau of En- 
graving and Printing, prompts the issuance of a circular 
by the Federal Reserve Bank of New York asking the banks 
in this district to endeavor to conserve the supply of new 


money. The following is the Reserve Bank’s circular: 
NEW CURRENCY. 
To each Member Bank in the Second Federal Reserve District: 

As you are no doubt aware, the Bureau of Engraving and Printing has 
been working for some time under heavy pressure in producing permanent 
Liberty bonds. At the same time it has been called upon to keep up the 
printing of the increased amounts of Federal Reserve notes and other paper 
currency now required. 

In view of the difficulties surrounding the production of new currency, 
which we believe are merely temporary, the authorities at Washington have 
urged us to keep at a minimum the demand for new bills. Consequently 
since the first of the year it has been necessary to make notes in circulation 
serve longer than theretofore, and to include in our currency shipments a 
substantial proportion of notes that have been used, but nevertheless have 
. been fit for circulation. We invite your help and that of your customers in 
conserving the supply of new paper money, and are confident that they will 
readily understand the reason why fresh notes are not now available in the 
customary volume. This will insure the maintenance of our reserve supply 
of unissued paper currency, which of course is unimpaired. 

The situation will naturally and gradually improve and we believe that 
within a reasonable time we shall be able to supply our member banks 
upon their request with substantial amounts of new currency as heretofore. 

Very truly yours, 
J. H. CASE, Acting Gorernor. 





STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve system in the week ending May 28 1920: 


Total 
District No. 4— Capital. Surplus. Resources. 
The State Bank of Bowling Green, Ohio_$50,000 #£.____-_- $440,687 
District No. 6— 
North Georgia Trust & Banking Co., 
a i en 200 ,000 20,000 1,234,257 
District No. 7— 
Peoples State Bank, Corwith, lowa____ 40,000 9,000 229 946 
The Pinconning State Bank, 
I i ea 30.000 6,000 652,503 
District Ne. — 
Edgar State Bank, Edgar, Mont_____-_- 30,000 1,500 189,047 
Bank of Commerce, Kalispell, Mont__-__ 100,000 17,000 694 ,266 
First State Bank, Richey, Mont_____-_- 25,000 5,000 146,958 
District No. 11— 
Falfurrias State Bank, Falfurrias, Texas. 25,000 20,000 280,433 
The Farmers State Bank, Ganado, Texas 35,000 #§$£=+-.__--- 154,605 
District No. 12— 
The Mission Bank, San Francisco, Cal__200,000 100,000 2,902,031 








ADJOURN MENT OF CONGRESS. 

At 4 o’clock to-day Congress will adjourn its present 
session. The Senate on June 3 adopted by a vote of 44 to 
24 the resolution to that effect passed two days before in the 
House. The text of the House resolution was as follows: 


Resolved, by the House of Representatives (the Senate concurring), that 
the President of the Senate and Speaker of the House be authorized to close 
the present session by adjourning their respective Houses on the 5th day of 
June, 1920, at 4 o'clock. 


Congress will reconvene the first Monday in December 
Reports had been current that President Wilson might, if 
Congress adjourned, call for an extra session. These 
reports however, proved to be without foundation, for the 








Democratic floor leader {Senator{Underwood, announced on 
June 3 that ‘‘the President{will’not call it (Congress) back in 
extraordinary session unless a grave emergency should 


99 


arise. 

Seeking to pave the way for a recess or adjournment by 
June 5, the Senate on May 18, on motion of Senator Lodge, 
Republican leader, adopted an order having the approval 
of Senator Underwood providing that the Senate should 
meet thereafter each day an hour earlier. 








RESOLUTION ADOPTED BY THE HOUSE 
TO REPEALWAR-TIME LAWS. 


A measure having for its purpose repeal of all war-time 
emergency§ legislation, except the Lever Food and Fuel 
Control Law and the Trading With the Enemy Act, was 
passed by the House of Representatives on June 3. The 
resolution provides that any Acts of Congress%or proclama- 
tions of the President containing provisions contingent 
upon the date of the termination of the war or of the present 
or existing emergency, or of the existence of a state of war, 
shall become null and void when the resolution takes effect. 

Representative Volstead in reporting the bill to the 
House on June 2 from the Judiciary Committee said: 


It is apparent that though actual hostilities have ceased in the war with 
Germany and her allies, no peace treaty or other official action terminating 
the existing state of war can be secured for several months yet. There is 
no probability that hostilities will be resumed, and as there exists a number 
of statutes designed to aid in carrying on actual war, that confer extraordin- 
ary powers, many of them not only Unnecessary but a burden and a menace, 
it is believed that this resolution should be passed. 

Three Acts are excepted—the Food Control Act, the amendment to it 
passed last fall and the Trading With the Enemy Act. During the war all 
of the nation’s energies were directed to the production of war materials 
and war supplies; as a consequence only a smal! part of the articles needed 
in times of peace were produced. This and other causes, such as the 
enormous demands for such products from starved and exhausted Europe, 
raised prices and encouraged profiteering. 

The Food Control Act contains provisions against profiteering that are 
very much more drastic and effective than any law Congress can pass under 
its peace power, and as the condition it seeks to meet is the direct, and, no 
doubt, temporary result of the war, it is believed that Congress is justified 
in retaining it in force. 

The Trading With the Enemy Act should remain on the statute books 
until a peace can be secured through appropriate official action. It fur- 
nishes the only authority for the regulations under which commerce is now 
carried on with Germany and her allies. 


The text of the}repeal bill follows: 


Resolved by the Senate and the House of Representatives of the United States 
of America in Congress assembled: That in the interpretation of any provision 
relating to the date of the termination of the present war or of the present 
or existing emergency in any Acts of Congress, joint resolutions, or procla- 
mations of the President containing provisions contingent upon the date of 
the termination of the war or of the present or existing emergency, or of the 
existence of a state of war, the date when this resolution becomes effective 
shall be construed and treated as the date of the termination of the war or of 
the present or existing emergency, notwithstanding any provision in any 
Act of Congress or joint resolution providing any other mode of determining 
the date of the termination of the war or of the present or existing emer- 
gency. 

Excepting, however, from the operation and effect of this resolution the 
following Acts and proclamations, to wit: The Act entitled, ‘An Act to 
provide further for the national security and defense by encouraging the 
production, conserving the supply and controlling the distribution of food 
products and fuel,’ approved Aug. 10, 1917, the amendment thereto, 
entitled, ‘The Food Control and District of Columbia Rents Act,’ approved 
Oct. 22, 1919, and the Act known as the “Trading with the Enemy Act,’ 
approved Oct. 16, 1917; also the proclamation issued under the authority 
‘conferred by the Acts herein excepted from the effect and operation of this 
resolution.’ 


SOLDIER BONUS BILL PASSED BY HOUSE. ___ 


The House passed on May 29 by a vote of 289 to 92 the 
Soldier Bonus Bill. Under the procedure whereby the bill 
was put through a two-thirds vote was necessary to effect its 
adoption instead of the customary majority. As a prelim- 
inary to securing action on the bill by the House the Rules 
Committee by a vote of 5 to 4 on May 27 ordered a favorable 
report on a resolution suspending the House rules for sjx 
days beginning Saturday May 29 with a view to calling up 
the bill during that time. In the House on the 29th the 
first vote was taken on a point of order made by Representa- 
tive Garrett that the rule was not in order; he declared that 
‘‘a rule which operates to prevent a motion to recommit, 
as this rule does, is not a privileged rule. It must,” he 
contended, ‘“‘take its place on the calendar and cannot be 
presented from the floor as a privileged rule.”” The Chair 
overruled the point of order, and an appeal was made by 
Representative Garrettson from the decision of the Chair 
followed by a motion by Representative Mondell to lay 
the appeal on the table. This was put to a vote and,the 








appeal was laid on the table by a vote of 192 to 189. The next 
question on which a vote was taken was that of agreeing to the 
resolution, and on this the House recorded itself in favor of its 
adoption by a vote of 220 yeas to 165 nays. The final vote was 
on the motion to suspend the rules and pass the bill, this as 
stated above resulting in 289 affirmative votes to 92 in 
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opposition, thus effecting both the suspension of the rules 
and the passage of the bill. Between the roll calls the de- 
bate was spirited. The Democrats, aided by a minority of 
Republicans, attacked the ‘“‘gag rule’’ of the majority ad- 
vocates of the suspension program. They declared a vote 
against it was a vote against the bill itself, and gradually 
they wore down the opposition, the final vote recording forty 
Republicans and fifty-two Democrats in opposition. Of the 
289 votes whereby the bill was passed 174 were cast by 
Republicans, 112 by Democrats and 3 by independents. 
In our issue of May 22, page 2143, we referred at length to 
the soldier bonus bill, a favorable report on which had been 
ordered by the Ways and Means Committee of the House 
on May 20. On May 22 the Republicans of the House 
Rules Committee ordered a favorable report on a special 
rule giving the bill legislative right of way; the Democratic 
members of the Committee were reported on that date as 
opposed to the rules’ proposal to deny opportunity to amend 
the bill on the floor. On May 26 when section was still being 
delayed Chairman Campbell of the Rules Committee declared 
in a speech before the House that the legislation was being 
blocked by 49 anti-bonus Republicans, aiding the ‘‘solid 
Democratic opposition.’’ Several Democrats, challenging 
his statement, asserted that their opposition was not to the 
legislation but to the Republican plan to force action on it. 


During the debate on the bill in the House on the 29th 

Representative Mann (Republican) who attacked the sus- 
pension program said: 
What will you answer when men say to you that a Republican majority in 
the House passes a revenue bill raising a billion and a quarter of dollars 
without a chance to amend it? No party in the history of the country 
has ever passed a revenue bill under suspension of the rules. 

No party in the history of the country has ever proposed to pass a revenue 
bill without the right to amend it—a bill that takes a billion and a quarter 
of dollars out of the pockets of the people. You cannot defend it by saying 
that it was to pay a bonus to the soldiers, because that is separate and 
apart from the principle—the vital principle of legislative liberty—that the 
representatives of the people shall have the right to consider and amend 
propositions to put taxes upon them. 

The measure as it passed the House provides that veterans 
of the world war who served overseas shall receive $1.25 
a day for the period of their service, and all who served on 
this side $1 a day, payments to be made in instalments, 
beginning July 1 1921 and being limited in the maximum to 
$625 for overseas veterans and $500 for those who served on 
this side. The taxes imposed under the bill are: 


One-fifth of one per cent on all stock and grain exchange transactions. 

One-half per cent. on all real estate transfers. 

Increased tobacco taxes. 

Increased surtaxeés as follows: 1% on incomes between $5,000 and $10,000, 
2% between $10,000 and $26,000 and 3% on incomes over $26,000. 


The bill as passed by the House was referred to the Senate 
Committee on Finance, but it is not expected that the bill 
will reach the Senate in the session which will be brought 
to a close to-day. 








PLATFORM OF VIRGINIA DEMOCRATS INDORSED 
BY PRESIDENT WILSON. 


The principles enunciated in the platform adopted at the 
Virginia Democratic Convention have received the indorse- 
ment of President Wilson in a letter addressed to Senator 
Glass, who is said to have assisted in the drafting of the 
State platform. The latter was made public on May 28, 
along with the letters which passed between the President 
and Senator Glass in the transmittal of the document. 
The President in his letter takes occasion to say that ‘“‘the 
sentiments expressed in this notable document are in full 
accord with my own views, especially the statement which 
set forth the attitude of the party on the League of Nations 
and the pressing problems of peace, finance and recon- 
struction.’”” The Virginia Democratic Party placed itself on 
record as favoring ‘‘a League of Nations as the surest, if not 
the only practicable means of maintaining the permanent 
peace of the world and terminating the insufferable burden 
of great military and naval establishments.’’ It also 
advocates “prompt ratification of the treaty without reser- 
vations which would impair its essential integrity.” The 
failure of the Republican Congress ‘to respond to the often 
repeated demand of the President and the Secretaries of the 
Treasury to revise the existing tax laws,’’ is condemned in 
the platform. On the subject of a merchant marine, it 
declares that “it should be the policy of the Democratic 
Party to build up and maintain a great and efficient mer- 
chant marine under the American flag adequate at all 
times to meet the requirements of our ocean-borne commerce 
and to serve as a military and naval auxiliary in times of war 
or national emergency.’”’ Such merchant marine, in its 





opinion ‘‘should be privately owned and operated.”’ While 
acknowledging that ‘‘the Federal Government should 
treat with the utmost generosity every disabled soldier of the 
World War . . and for the dependents of the brave men who 
died in line of duty the Government’s tenderest concern 
and richest bounty should be their reward,” the “‘efforts to 
fasten further oppressive burdens upon the tax payers of the 
country by enormous bond issues or consumption and 
retroactive tax levies to give an indiscriminate bonus to 
enlisted men” is deplored. The platform commends the 
Administration for establishing the Federal Reserve system, 
the Farm Loan system, ‘‘just tariff legislation,’’ the income 
tax, and a Department of Labor. We give herewith the 
letter of Senator Glass transmitting the platform to the 
President. 
United States Senate, May 27, 1920. 

My Dear Mr. President: 

I am glad to comply with your request for an authentic copy of the 
platform recently adopted by the Democrats of Virginia at their State 
Convention at Roanoke. I may add that there was not a note of dissent 
from these declarations by any one of the nearly two thousand members. 

With renewed expressions of cordial regard, believe me, 

Sincerely yours, 
CARTER GLASS. 

Hon. Woodrow Wilson, The White House. 

President Wilson’s reply was as follows: 

The White House, May 28, 1920. 

My Dear Senator Glass: 

Thank you for sending me the copy of the platform recently adopted by 
the Democrats of Virginia. Aside from the purely personal references, 
which, of course, I deeply appreciate, let me say to you, my dear Sir, that the 
sentiments expressed in this notable document are in full accord with my 
own views, especially the statements which set forth the attitude of the 
party on the League of Nations and the pressing problems of peace, finance 
and reconstruction. These are the clear-cut, unequivocal principles of 
patriotic men who know how to serve their country and mankind. 

Surely this platform recites a record of achievement in which all Amer- 
icans have a just cause for pride and congratulation. Cordially and 
sincerely yours, 


WOODROW WILSON. 
Hon. Carter Glass, United States Senate. 








TRADING IN WHEAT FUTURES TO BE RE- 
SUMED JULY 15. 


Although Government control of wheat terminated 
June 1 the grain exchanges did not resume trading in options 
on that date. At a conference of representatives of eight 
exchanges on June 3 at Chicago it was decided that trading 
in wheat futures should begin on July 15, with December 
as the delivery. This action will be put before the advisory 
committee recently appointed to consider the question. 
“By trading in December wheat at the start,’ said the press 
dispatches from Chicago on June 3, ‘‘there is little possi- 
bility of manipulation, as the trade will feel the effect of the 
movement of both spring and winter wheat and it is expected 
that the railroads will be in shape to handle the grain in 
large volume so that hedging business will be large and the 
market function properly.” 

Commenting on the failure to resume trading in wheat 
futures on June 1, the N. Y. “‘Times”’ on the following day 
said: 

The reason for delay in reestablishing an open market for future deliveries 
lies in the fact that with the removal of the Government control of prices 
grain and flour men fear a runaway market and one which could easily be 
cornered. May options are about all that is left of the old crop, and it was 
said yesterday that it would be a simple matter for a big grain operator to 
come into the market and cornerit. After July the new crop will commence 
to reach the markets, and then there will be less danger of runaway prices. 


Grain men say that with the coming in of the new crop hedge selling will 
be possible and the market will have a much more stable aspect. 








SECRETARY MEREDITH RULES THAT FEDERAL 
WHEAT STANDARDS BE CONTINUED. 


In a decision on a request for a general lowering of present 
standards for hard red spring and durum wheats, Secretary 
of Agriculture Meredith on June 2 announced that the exist- 
ing Federal wheat standards would not be changed. The 
Secretary’s opinion covered hearings held to inquire into 
dissatisfaction in the central Northwest with existing grades 
for hard red spring and durum wheats. 

Requests for lowering the present standards, the Secretary 
announced, would tend to decrease the return to farmers, 
while advocates of the change argued that the producer 
would receive more money for his wheat. The Federal 
standards, established in 1917 and revised in 1918, have 
been operative only under fixed prices and war conditions, 
the Secretary stated, adding that opportunity for fair tests 
of their merits or defects has not been afforded under normal 
marketing conditions. ‘It is believed that any injustice 
to producers of wheat that may have resulted from fixed 
prices during the war will be eliminated when normal com- 
petitive marketing conditions again prevail,’ the opinion 
stated. The announcement of the decision in part follows: 








JUNE 5 1920.] 


THE CHRONICLE 


2351 








The request made by the Central Northwest delegation for a general 
lowering of the present standards for hard, red, spring wheat and durum 
wheat, was made apparently on the theory that, under the standards they 
proposed the producer would receive more money for his wheat. The 
arguments made in support of this theory were not convincing and were 
not supported by evidence. On the other hand, the testimony seemed to 
prove that, under free and open competitive marketing conditions, the 
lowering of the present standards would tend to reduce the return to the 
farmer. The Department’s studies of grain marketing support the latter 
view. 








JUDGE GARY BEFORE AMERICAN IRON & STEEL 
INSTITUTE ON DANGERS TO “SHIP OF STATE,” 


The danger to ‘“‘The Ship o* State” lurking in the propa- 
ganda now being carried on and which he said ‘‘tend to 
create a feeling of unrest, dissatisfaction and antagonism ”’ 
were dealth with in his address as President of the American 
Iron & Steel Institute delivered by Judge Elbert H. Gary 
at the annual meeting of the Institute held at the Hotel 
Commodore, this city on May 28. In part Judge Gary 
sald: 

The great majority of immigrants have come with pure motives. They 
have been welcomed by their predecessors and eagerly and gladly have 
become a part of the mass of loyal and deserving citizens. We have 
approximately one hundred and ten millions of inhabitants, and, as a whole, 
they rank high in the world’s throngs of human beings. 

However, we need not close our eyes and ears to the utterances of learned 
men in editorials, lectures, public addresses and private speech, to the 
effect that even our Government itself is threatened at the present time; 
that for some months there has been and still is being carried on propaganda, 
instigated and controlled by vicious men, mostly foreigners, which tends 
to create a feeling of unrest, dissatisfaction and antagonisms. Appeal is 
made to the cupidity, the selfishness and the baser instincts of men. Prom- 
ises not possible of fulfillment are made; sometimes threats and intimi- 
dations are indulged in. 

The present so-called labor strikes, involving riot and injury to property 
and person, are instigated as a part of the campaign to disturb and demoral- 
ize the social and economic conditions of the country. In other lands very 
serious results have been accomplished by the same means which have been 
employed here. 

Is the disease of unjustified unrest and revolt now discernible progressive ? 
Will large numbers of our population be influenced? Is the Ship of State 
in danger? Isshe headed for the rocks? Is there a possibility of increasing 
storms to a degree which would drive her to destruction? 

The answers depend upon the conduct and efforts of the sailors them- 
selves, and they include all classes of people. ‘The word ‘‘class’’ is not used 
in an invidious sense. ‘There are no classes in the United States such as 
have existed in other countries. Formerly, in certain: parts of the world, 
classes were actually formed and sustained by the rich or powerful, who were 
supposed to belong to the ‘“‘upper class.’’ They became distinct and com- 
manding. They secured and continued to hold additional privileges and 
benefits to which they were not justly entitled, and which made them 
proud and overbearing. They were doomed to eventual failure and final 
destruction, except so far as they might be deserving on the merits. In 
America those who now seek to establish classes and to secure discriminating 
favors for themselves are not prominent because of wealth; they are com- 
posed of a comparatively small minority of the population who have adopted 
the word ‘‘labor,’’ which signifies honorable activity, with the concealed 
design of forming a ‘‘class’’ which they hope will finally attract a majority 
of the people, and thus enable them to obtain one legislative act after 
another until the Constitution shall be undermined and the whole structure 
destroyed. 

These men have already secured certain legislation which is wrongfully 
discriminating. Some of them know what the final consequence of their 
designs must be; that all would be lost in the ruins; but immediate personal 
gain is to them sufficient justification. 

The safe, efficacious and natural remedy for the perils which have been 
hinted at are to be found only in unity of purpose and effort on the part of 
the whole crew on board our Ship of State, which includes everyone who 
is blessed with the privileges of citizenship in the United States; an undivided 
loyalty to the principles of our Constitution and all the laws which are 
passed in conformity toit. This will eliminate from the social structure the 
vicious elements. Sad to say, there is not at present, nor has been in the 
past, perfect harmony of action between the masses of the people. 

Agitators who are tyring to create trouble between emp!cyes and their 
employers as a rule are insincere and selfish. Generally, they, themselves, 
have performed no hard labor, nor had experience which qualifies them to 
lead or instruct. ‘They strive for personal popularity and gain. Their 
business is better, their compensation increased, when others are in trouble. 
Assuming to be sympathetic and superior in intelligence, they misleac and 
often misrepresent. They promise reforms, but their methods lead to 
trouble and loss to others. In this list are included a few writers, lecturers 
public speakers and self-appointed labor leaders, so called. 

The great masses of employes, if left to decide for themselves, are loyal 
to the country, to the public interest and to their employers; and to the 
extent of this loyalty they will be rewarded up to the full measure of their 
deserts. This they will have the right to demand; and it will be readily 
and cheerfully accorded. They also should, and they will, continuously 
exercise a disposition to conciliate and cooperate. As applied to all groups 
faithful performance, and this only, will insure highest pecuniary results 
and most liberal treatment. 

We sometimes hear a man claim that the world, or the nation or the 
public owes him a living. This is foolish and preposterous. There is due 
every citizen of this country no more and no less than the same opportunity 
to procure a living that is accorded any other. This is the full measure of 
fairness and justice. The state cannot furnish to the individual natural 
ability or disposition. 'The honest man who reads, studies, thinks, works, 
economizes, saves, persists and uses his best judgment will succeed in this 
country. If he is neglectful, indolent, profligate and dishonest, he will fail. 
A large majority of the men of the United States who have become promi- 
nent in statesmanship, finance, professional or business life, started from an 
humble beginning; and, by their own endeavor, have advanced. Ordinarily 
the men who complain because of their peverty or position in life have only 
themselves to blame. 

Every individual should under all circumstances receive from all others 
honest and fair consideration. ‘There should not be, there must not be, 
any discrimination against or in favor of any particular group of persons if 
this country is to retain the position among the nations to which it is justly 
entitled. ~~ 


The general public, whether it is represented by governmental heads, 
by Congress or otherwise, should cooperate with and assist private enter- 





prise. Every department of government has responsibilities and oppor- 
tunities of magnitude at this particular period in our history, remembering 
that general prosperity is the first essential. They can do much toward the 
preservation or destruction of the Ship of State. They can by precept 
and example contribute in rehabilitating and reestablishing the affairs of 
this country. For constructive statesmanship, which will add to stability 
and progress in the moral, economic, social and political life of the nation, 
they will be entitled to the commendation of all mankind; while by a narrow- 
minded, partisan, fault-finding, destructive policy, they will create discord, 
distress and demoralization. The majority of the people of this country 
are tired of petty animosities, of unreasonable rewards or punishments, of 
undue restrictions or liberality concerning public or private undertakings. 
They are disgusted with muckraking, which usually is conducted for the 
glorification of the inquisitor and at a large expense to the public. This is 
especially true of the present, when sentiment is inflamed and when the 
burdens of taxation are almost intolerable. 

A word concerning the next President—the Captain of the Ship of State. 
There must be selected one who is able, wise and well-informed, of un- 
questioned honesty, morally and intellectually, eminently fair and impartial, 
frank and sincere, broad-minded, deeply sympathetic, courageous, sturdy 
and well balanced; and above everything else, loyal to the Constitution 
and the laws of the land. 


Other problems of magnitude, national and international, engage our 
attention at the present time, but those of highest importance relate to the 
life and safety of our Ship of State. 

At the outset of his remarks Judge Gary made the assertion 
that “‘without thought of contradiction our couatry is the 
best of all.”’ He added: 

As frequently stated, notwithstanding the United States has only 6% 
of the world’s population and 7% of the world’s land, yet we produce: 

20% of the world’s supply of gold. 

25% of the world’s supply of wheat. 

40% of the world’s supply of iron and steel. 

40% of the world’s supply of lead. 

40% of the world’s supply of silver. 

50% of the world’s supply of zinc. 

52% of the world’s supply of coal. 

60% of the world’s supplyof aluminum. 

60% of the world’s supply of copper. 

60% of the world’s supply of cotton. 

66% of the world’s supply of oil. 

75% of the world’s supply of corn. 

85% of the world’s supply of automobiles. 

Better still, we have constitutional freedom; protection of life, liberty and 
property. If, in any respect, these principles are violated, it is by individ- 
uals and not by sanction of fundamental laws. As one becomes familiar 
with the Constitution and with all departments created by it, one is con- 
vinced that the scheme and philosophy of the framers was to guaranted 
equal protection and opportunity to all the people. With the preservation 
and functioning of the Government in accordance with the letter and spirit 
of the Constitution there is offered peace and protection; with disregard or 
violation of any material part of it there is, pro tanto, suffering, distress and 
ruin. 


HEARINGS ON APPLICATIONS OF RAILROADS FOR 
HIGHER RATES—VALUATION FIGURES. 


The hearings which were opened before the Interstate 
Commerce Commission on May 24 on the application of the 
railroads for higher freight rates were closed, so far as the 
railroads’ side of the case is concerned, on May 28. The 
Commission suspended the hearings until June 7 to give 
shippers and State railway Commissioners time to prepare 
for the cross examination of witnesses for the carriers. 
Some of the testimony presented last week was given in these 
columns in our issue of May 29, page 2252. One of the 
important exhibits submitted in behalf of the roads was that 
prepared by Thomas W. Hulme of Philadelphia, Vice- 
Chairman of the Valuation Committee for the carriers com- 
paring the preliminary reports of the valuations so far sub- 
mitted to the railroad companies by the Valuation Bureau 
of the Commissiin with the property accounts of the railroads. 
The preliminary reports of the Commission indicate that the 
cost of reproducing the railroads of the United States is 
greater than the aggregate property investment accounts 
of the companies. A summary of these Government engin- 
eering reports was made public for fifty railroad systems, 
with a mileage of 51,853, showing the cost of reproduction 
at 1914 prices, including the value of land, to be $3,203,- 
782,543, as compared with a property investment account 
as carried on the books of the companies of only $3,158,- 
275,156. Mr. Hulme said: This, he added, is the first time 
since the Government valuation was begun some years ago 
that any considerable group of these reports has been avail- 
able. Mr. Hulme stated that when the inventories were 
completed for all the roads of the country they would 
undoubtedly show a reproduction cost on the 1914 prices 
in excess of the carriers’ own investment statements, and 
that on the basis of present prices the total would be far in 
excess of this. Costs now, he said, were more than 100% 
in excess of those prevailing in 1914. The aggregate rail- 
road property investment, as claimed by the carriers in 
reports presented by them to the commission at the opening 
of the present rate hearing, is $20,616,000,000. This 
figure, Mr. Hulme said, would be more than sustained on 
the 1914 reproduction costs, while the application of 1920 
prices to the inventories would add billions more. The ten 
largest roads in the list of fifty covered in Mr. Hulme’s 
statement show the following comparison between the 
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carriers’ investment accounts and the Government reports 


of the cost of reproduction as of 1914: 


ie 
& Road— 
Great Northern 


Property Reproduction 
investment. cost & land. 
$418 204,335 
388 ,601 ,208 
319,599 ,023 
276,528,128 
159,269 845 
143 347,128 
114,701,111 
109,685,219 


195 ,903 ,526 
144,375,812 
156,642,559 
116,953 ,635 
Oregon Short Line 113,094,103 
Chicago & East Illinois 78,990 ,280 77,751 855 


Central of Georgia 62,003 .324 73,609,448 


These preliminary reports, Mr. Hulme asserted, were 
minimum figures, and in a number of cases the carriers be- 
lieved that final figures would be considerably larger. For 
the fifty roads reported by the commission, with an aggre- 
gate inventory of $3,203,000,000, the land value is $347,- 
741,031. Mr. Hulme stated that in the case of a number 
of roads the figure for land value was not the present value 
but the original cost. Asked if he had given any considera- 
tion as to what would be the e*fect upon those reports, based 
on 1914 prices, if prices of the present time had been applied 
Mr. Hulme said: 


Mr. Prouty, the Director of Valuation, in the argument upon value 
before this Commission in January last, stated that in his judgement 
prices of 1918 were approximately 175% of those which were applied for 
in the year 1914. Our investigation is that prices for the latter part of 
1919 and early in the present year would have produced a figure of 212% 
of the prices of 1914. 

When you take into consideration that a number of the roads first investi- 
gated by the Commission were either at that time or shortly prior thereto 
in the hands of a receiver, and that with but few exceptions there are not 
included in those valuations any of the larger and stronger railroad compan- 
ies, and that the totals for the preliminary reporte just referred to are in 
excess of the road and equipment accounts, whereas the results for the 
so-called tentative valuations which represented the earliest work of the 
Commission were less than the road and equipment accounts, it seems to 
me that the conclusion would naturally and properly be drawn that for 
the country as a whole ,the engineering inventories and land reports when 
properly determined will result in a figure in excess of the road and equip- 
ment accounts. 

I am further led to this conclusion as a result of many conferences that 
I have had with the representatives of most of the railroad companies 
during the years that the work has been going on. 


Equipment Accounts. 

The accounting reports disclose in numberous instances that the returns 
of the carrier under order No. 8, which require a statement of the cost to 
date of the equipment, is much in excess of the equipment account as 
shown upon the carriers’ books. 

Where these costs are actually identified in the carrier's books, although 
not in the equipment account, they are included in the amount which the 
Commission’s accountants set forth as the restated investment, but where 
the costs have been estimated they are not included. This difference of 
treatment frequently causes large amounts to be differently treated. 


In arriving at the total figure which Mr. Hulme compared 
with the road and equipment accounts, he used the cost of 
reproduction new. Asked his reason for using this figure 
instead of the figure of cost of reproduction, less depreciation, 
as it is being reported by the Commission, Mr. Hulme 


made the following statement: 

I was making a comparison of the road and equipment accounts as 
shown upon the books of the carriers which as kept is not reduced by any 
figure on account of theoretical or any other kind of alleged repreciation. 

There has been much discussion and argument before the Commission on 
this question, both from the legal and equitable standpoints, and the 
carriers contend that theoretical depreciation should not be deducted, but 
that the only amount that should be deducted would be the amount of 
actual existing depreciation. 

As the Commission has not made a final valuation of the property of 
any carrier and has not, therefore, indicated how the theoretical deprecia- 
tion as reported by the Bureau of Valuation should be dealt with in the 
determination of value, I have not thought that it should be a part of any 
computation in the comparison that I have made. 

It is my understanding, however, that the courts have held that where 
depreciation is to be taken into consideration on a cost of reproduction 
basis that appreciation and going-concern value must also be taken into 
consideration as well as prices applicable as of the time of the inquiry. 
The application thereof at this time may be illustrated in the following 
manner: 

Take a road whose land the Commission valued at $200,000 and whose 
production inventory at 1914 prices was $800,000—a total of $1,000,000. 
75% increase in construction costs for 1919 would produce $1,400,000— 
which if depreciated on a 16 2-3% basis would be reduced to $1.166,667, 
to which add the $200,000 for land, producing $1,366,667, or approxi- 
mately one-third more than the inventory on 1914 prices, without making 
any allowance for appreciation and going-concern value and without 
including anything for materials and supplies and working capital. 


On May 27, when Mr. Hulme made his presentments to 
the Commission, 8. M. Felton, President of the Chicago 
Great Western R.R. told the Commission that a larger 
return was needed to enable the roads to keep pace with 
business and serve the public welfare. On the 26th Charles 
H. Markham, President of the Illinois Central declared in 
opening the case for the Southern railroads that with proper 
equipment the railroads of the country can be operated as 
successfully in the future under private management as they 
were before Federal control. Expenditure of at least 
$600 ,000,000 for new equipment for the nation’s transpor- 
tation system was advocated by Mr. Markham, who asserted 

inothing was of greater importance than the immediate 





placing of orders}for cars and engines. For the Southern 
railroads Mr. Markham asked an increase in freight rates 
to enable the carriers to earn $136,049,091 annually, which 
he contended would represent a return of 6% on the aggre- 
gate value of those carriers, which he estimated at $2,267,- 
484,847. 

A rate increase of 32.82% and treatment separate from 
the Western group, which is asking an advance of 24%, 
were requested by thirty-eight carriers of the Southwest 
on May 28. Columbus Haile, Vice-President of the Missouri 
Kansas and Texas Railroad, presented the application which 
asked ‘‘that the total revenues derived from advances in 
freight rates of the Western classification territory as a 
whole may be so distributed as most nearly to approximate 
the needs of the carriers in the various sections.’”’ Objection 
to the application being entertained by the Commission was 
made by R. C. Fulbright and 8S. H. Cowan, representing 
Texas cattle shippers. Chairman Clark, however, ruled 
that the evidence was admissible and that arguments on 
the rates asked would be heard later. Evidence for the 
Western classification territory was completed on the 28th 
by L. E. Wettling of Chicago, statistician for the group, 
who explained the estimates submitted, and Edward Cham- 
bers, Vice-President of the Atchison, Topeka & Sante 
Fe Railroad. 


FINANCING OF RAILROADS BY GOVERNMENT— 
DEFICIT IN OPERATION. 


Details of the financing of the railroads under Federal 
control are furnished in a report by Swagar Sherley, of the 
Division of Finance of the Railroad Administration, presented 
under date of May 10 and made public by Director-General 
of Railroads Walker D. Hines on May 23. The estimated 
balance sheet of date Feb. 29 1920 places the Government’s 
gross loss in operation of the railroads during the period of 
Federal control as $900,478,757; of this total $677,513,152 
was chargeable directly to the excess of operating expenses 
and rentals over revenues of ‘“‘Class 1”’ roads. Smaller 
railroads, sleeping and refrigerator car lines and steamship 
lines added $43,011,129 to this total, while inland waterways 
augmented it to the extent of $2,449,739. Administrative 
expenses, including both the railroad administration and its 
regional organizations, were placed at $13,954,980. The 
American Railway Express was credited with a deficit of 
$38,111,741 in revenues as compared with its operating 
expenses. Other items of expense included in the total 
were itemized by Mr. Sherley as follows: 


Adjustment of materials and supplies in settlements with railroad com- 
panies on account of the increased prices, $85,204,618. 

Net interest accruals for deferred compensation, open accounts and 
additions and betterments, $37,558,162. 

Deductions from gross incomes, $10,118,034. 

Miscellaneous profit and loss items $4,894,056. . 

From these items was deducted the total non-operating income amounting 
to $12,336,855, leaving the final profit and loss debit balance at $900,- 
478,756. 


At the date of the estimated balance sheet, (Feb. 29, 1920) 
Mr. Sherley says ‘“‘it is estimated that the Government was 
indebted to the carriers on all accounts in a total sum of 
$1,476,928,806, and correspondingly the carriers owed the 
Railroad Administration a total of $1,677,343,077; it was 
further estimated, he said, that of the indebtedness due to 
the railroads the sum of $815,379,145 could be applied 
against their indebtedness to the Railroad Administration, 
leaving to be paid to the railroads a net amount of $661,- 


549,662. We quote in part from the report as follows: 

The operation of the roads by the Government for the year 1918, together 
with expenses incident to the waterway operations of the Government, 
resulted in a deficit for that year of approximately $236,000,000. 

1919. 

On the list of Jan., 1919, there was to the credit of the Railroad Admin- 
istration a total of $78,188,531.69, exclusive of the working funds with 
Federal Treasurers. ‘There had accrued as compensation due the railroads 
a total of approximately $945,017,848, and there had been paid to them 
either in the form of loans or direct payment on accourit of compensation 
the sum of $375,475,412. During the first several months of Federal con- 
trol, and prior to the making of direct payments from the Centra] Adminis- 
tration at Washington to the carriers, their fixed charges were largely met 
by the use of cash in the field treasuries, such payments being charged to 
the carriers on open account. While the balance of accrued compensation 
of $569,542,436 was not all due, because of the payments just mentioned 
and because a considerable portion was properly applicable to reimburse 
the Railroad Administration for expenditures in the nature of additions and 
betterments made to the roads, yet a large sum was payable. 

There were outstanding vouchers due for equipment ordered for the 
railroads amounting to $3,174,560, and because of the need to take from the 
Federal Treasurers of the various roads sums to enable the Director-General 
to make such payments as had been made on account of compensation and 
for additions and betterments, there was a large number of unpaid bills for 
materials and supplies furnished the roads. 

In every instance, however, there had been furnished the railroad com- 
panies enough moneys either by loan or payments to enable them with their 
other resources to meet all fixed charges, proper corporate expenses and 
dividends declared and approved by the Director-General. Such aid 
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had also been given to the railroad companies as to enable them to take care 
of all maturities occurring during the year 1918 upon reasonable terms, 
considering the financial conditions existing in the country at the time. 
It was clearly apparent. however, that additionai appropriations wouid 
have to be made by the Congress in order to enable the Railroad Adminis- 
tration properly to carry forward Federal control of the railroads and 
provide the additions and betterments needed if the roads were to perform 
their full duty to the public and be enabled to pay the sums necesa-y to 
enable the various carrier companies to meet their obligations to their 
bond and stock holders. Accordingly there was submitted upon Jan. 24 
1919, by the Director-General of Railroads to the Congress an estimate for 
an additional appropriation in the sum of $750,000,000. This appro- 
priation was passed by the House, but failed to pass the Senate. 

During the pendency of the estimate the slender resources of the Adminis- 
tration were husbanded to the last degree with the necessary result of the 
postponement of payment of many bills due, and with payment to the roads 
of only such sums as might be necessary to enable them to meet their 
necessary fixed charges, etc. Calls upon the Federal Treasurers were 
made for surplus funds in their hands, and during the month of January 
nearly $14,000,000 was thus placed to the credit of the central treasury. 
Calls were made on various carrier companies to whom money had been 
loaned to repay such loans, and during the month loans were repaid by some 
of those corporation amounting to $57 ,000,000 in round figures of principal, 
and $393,000 of interest, this being accomplished in large measure by the 
cordial cooperation of the War Finance Corporation which, in many in- 
stances, loaned the moneys used to repay the Railroad Administration. 
A limited amcunt of moneys was received from the American Railway 
Express Co. The total of these various sums for that month amounted 
to $81,835,000 that was placed in the central treasury, and in February 
from various sources $31,300,000 additional were obtained. 

The failure of the appropriation asked for presented, therefore, a very 
acute situation and required drastic steps to be taken. One of the first 
methods adopted was to get the War Department to pay to the Railroad 
Administration $100,000,000 on account of services performed by the 
Railroad Administration for the War Department, but which had not been 
vouchered. it was perfectly apparent that there was at least $100,000,000 
of indebtedness from the War Department to the Railroad Administration, 
and in order to relieve the latter of the embarrassing situation which con- 
fronted it, without waiting for the vouchers to come in due course the 
War Department paid on account the sum stated. 

Subsequently, as the vouchers came in and were audited, the War De- 
partment took and was given credit on account of the sum thus advanced; 
$10,000,000 was similarly obtained from the Navy Department; $50,000,000 
was borrowed from the War Finance Corporation, pledging with them 
certain collateral that the Railroad Administration had, the largest item of 
the collatera! being the note, with the collateral that went with it, of the 
New York New Haven & Hartford Railroad Ce. for something over 
$43,000,000. 

By these methods a total of $160,000,000 was added to the $14,500,000 
that still remained in the central treasury. Relief was afforded in connec- 
tion with the voucher situation on the Pennsyvania Railroad by the 
Pennsylvania Railroad Co. paying to the Director-General $22,000,000 on 
account expenditures made by him for additions and betterments. This 
money was used by the Federal Treasurers of the Pennsylvania Lines in 
paying their most pressing vouchers. ‘The moneys thus obtained in these 
various ways did not provide, however, anything like enough money to 
take care of the demands that were being made by the various railway 
companies for advances to them on account of compensation in order that 
they might in turn pay their corporate expenses, fixed charge, taxes, and in 
certain instance their dividends. Conferences were had with them and 
it was agreed that as the Railroad Administration was unable to pay them 
on account of compensation due in cash it would issue to them certificates 
of indebtedness in amount sufficient to enable them to obtain the money 
so needed and only in such amount. These certificates of indebtedness did 
not have any matrity, but were obligations of the Director-General not 
sub ject to setoff and which bore 5% interest, and as such offered a medium 
whereby the railroads could borrow money to take care of such of their 
financial needs as the Railroad Administration could not ake care of for 
them by paying cash. 

Conferences also were had with prominent bankers over the country 
and with the War Finance Corporation to the end that the banks and the 
War Finance Corporation mignt come to the help of the companies by 
loaning them money upon their obligations with these certificates as col- 
lateral. Under this plan there was issued to the carrier companies in 
March $47,842,500 worth of such certificates, in April $79,517,300 worth, 
in May $57,831,500 worth, and in June $8,081,675, making a total of 
$193,272,975 worth of certificates of the Railroad Administraiton. The 
railroad corporations, either through their own banks or the War Finance 
Corporation, borrowed money on their own notes with the certificates 
as collateral, the banks and War Finance Corporation loaning as a rule 830% 
of the face of the certificates. Inasmuch as the roads in making loans 
might have to borrow at as high as 6% interest, although the certificates 
themselves bore on their face but 5% interest, the Railroad Administration 
agreed that it would reimburse the railroads to the extent of any difference 
in interest paid and received, not exceeding 1%; that is, up to 6%. If 
they borrowed at less than 6%, reimbursement was only made for the 
actual] difference they had to pay. 

It was also necessary not only to take care of the indebtedness to the 
railway companies by issuing certificates of indebtedness in place of cash, 
but it was necessary similarly to take care of the obligations of the Railroad 
Administration to manufacturers of equipment which was being finished 
and delivered and fer which payments were due. The Railroad Adminis- 
tration was under obligation for approximately $234,856,000 worth of 
equipment which had been ordered back in 1918 and there was approximate- 
ly $50,000,000 then due on this account, vouchers for that amount being 
in the office of the Auditor and the Treasurer, and the equipment companies 
were pressing for payment. Conferences were had with their representa- 
tives with respect to the situation, and as a result the Director-General 
agreed to issue certificates of indebtedness which differed slightly from the 
certificates of indebtedness issued to the railroad companies, but were in 
substance the same. As a result of the conferences had, the equipment 
companies agreed to accept the certificates and there were issued to them in 
April $17 ,625,.433.71 worth of such certificates; and in May $31,492,712.65; 
in June $35,887 ,663.41; and in July $6,639.465.91, a total of $91 645,275.68. 
There was also issued in payment of equipment for inland waterways in 
May certificates amounting to $314,858.30; in June $75,063.28, making a 
total of $389,921.58. 

Upon the convening of Congress in an extraordinary session, estimate 
was submitted for $1,200,000,000 in order to enable the Railroad Adminis- 
tration not only to redeem the certificates of indebtedness that it had issued 
but to enable it to pay promptly all past due indebtedness on account of 
compensation, all outstanding vouchers, and to have available sufficent 
working capital to enable it to efficiently and economically administer its 
affairs. Estimate was submitted upon May 24 1919, and Congress prompt- 
ly considered the same, but appropriated the sum of $750,000,000 in lieu 





of the $1,200 ,000,000 asked for. The bill was signed by the President upon 
June 30 and immediately steps were taken to call in and pay outstanding 
certificates of indebtedness. Through the generous and active cooperation 
of the Treasury Department and the Federal Reserve banks arrangements 
were made for presentation of these certificates at and payment by any 
Federal Reserve bank on July 15, and on that day out of a total of $285,- 
308,172.26 face value of certificates outstanding, there was paid $245,- 
938,808.74 worth, and this without appreciable distrubance of money bal- 
ances in any part of the country. While the funds appropriated were not 
actually available for disbursement until July 11, cash payments to carrier 
companies to enable them to meet corporate requirements were resumed as 
of July 1, funds being obtained by requisitions upon funds to the credit of 
the Federal Treasurers in the field, together with funds to the credit of the 
Treasurer of the Railroad Administration in the central treasury, and no 
certificates of indebtedness were issued to equipment companies after 
July 3, and on the 9th cash payments were resumed with them. 

On July 15 the loan of the War Finance Corporation of $50,000,000 was 
paid with interest, and steps were at once taken to place in the hands of 
Federal Treasurers sufficient sums to enable them materially to reduce 
outstanding vouchers, and from that time following they were kept in suf- 
ficient funds to enable them to promptly pay all obligations of the Director- 
General when properly payable. Indebtedness due the equipment com- 
panies have been paid through the central treasury promptly as vouchered 
and presented. During the summer and early fall the earnings of the roads 
sufficiently improved to warrant the hope that no further deficits would be 
incurred, but the situation that looked so very promising in August and 
September, shortly thereafter was greatly affected by virtue of two chief 
factors, one of which had an indirect effect, and the other a very direct 
effect. The steel strike affected the earnings of the Railroad Adminis- 
tration by slackening business. The uncertainty that existed in the 
country as to what might be the developments growing out of it served to 
affect traffic, which was immediately reflected in the earnings of the roads. 
The coal strike had a very direct effect in this regard as well as increasing 
greatly the cost of operation during the remainder of Federal control. 
Earnings fell off very materially and the deficit in operation from month to 
month grew in volume. The estimate of $1,200,000,000 which was pre- 
sented to Congress in May 1919, though predicated upon the belief that 
there would be no further deficit incurred through operation of the railroads, 
as previously stated, was not allowed in its entirety, and the $750,000,000 
that Congress voted, together with the reduced earnings from operations, 
resulted in the Railroad Administration's being at ali times restricted in the 
amount of moneys available for capital expenditures, for the payment of 
its operating obligations, and compensation to the carriers. 

The failure of the Congress to appropriate moneys requested in the latter 
part of January, 1919, prevented any large undertakings in the way of 
additions and betterments during the first quarter of the year and the reduc- 
tion by $450,000,000 of the amount requested of the Congress at the special 
session, with the limited funds being received from operations, together 
with almost complete inability of the carriers to pay for any additions and 
betterments, made necessary the elimination of all projects for capita 
expenditures not of the most necessary and pressing character. The 
Diréctor of the Division of Finance cooperated most intimately with the 
Director of Capital Expenditures in carrying out this necessary policy of 
economy of expenditure. The details of such expenditures are set out in 
his report. Exclusive of allocated equipment, such expenditures for the 
year 1919 and January and February, 1920, amounted to a total of approx- 
imately $419,821,000. 

In 1918 there was ordered 100,000 freight cars and 1,330 locomotives, 
and in the early part of 1919 there was an additional order of 600 locomo- 
tives, the estimated cost of all of the equipment being $402,000,000. This 
equipment was allocated from time to time to various railroads according 
to the estimate of their need for such equipment. While some of the 
roads early accepted the allocation of this equipment, many very strongly 
protested against the allocation. They based their objections on two 
grounds: One was that the cost was excessive and represented a war cost 
that the Government should bear, and the other was that they did not need 
the equipment that was being purchased, and some roads protested that 
they did not need the type that had been ordered. The Railroad Adminis- 
tration insisted that the cost was not excessive and that the quantities 
ordered were, if anything, inadequate to the need and that it was the duty 
of the railroads to supply themselves with the equipment necessary to 
perform their services as public carriers. Unfortunately, these views were 
accepted by only a limited number of the railroads in the first instance, and 
it was not until late in the year 1919, and after arrangements had been made 
for the carrying by the Government for the carriers of the cost of the 
equipment, that all of the equipment was accepted by the roads. 

In view of the fact that it is now plainly patent that similar equipment 
will cost at least as much as this equipment has, and that the roads are 
badly in need of considerably more locomotives and cars, it may not be 
amiss to recite the conditions that confronted the Railroad Administration 
in connection with the acceptance of this equipment and which conditions, 
together with the limited funds at its disposal, prevented the Railroad 
Administration from undertaking the procurement of additional equipment 
although fully alive to the conditions that were confronting the railroads 
and the country as a result of the scarcity of locomotives and cars. On 
April 7 1919 there had been accepted 46,800 cars; ‘there were allocated 
and not accepted 47,950, and there were unallocated 5,250; on May 9 there 
had been accepted 48,800; on July 11, 48,300; on July 14, 54,750; on Aug. 7, 
62,350; on Sept. 9, 66,350; on Oct. 8, 68,300; on Nov. 12, 73,600; on Dec. 10, 
83,800. In January there were accepted 94,850; on Feb. 9, 99,000 and by 
March 1 all of them had been accepted. Of the locomotives, it is the same 
story; accepted in April, 891; in May, 913; in June, 997; in July, 1,345; 
in Aug., 1,390; in Sept., 1,564; in Oct., 1,709; in Nov., 1,740; in Dec., 1,869; 
and so on down to a final acceptance of all of them. In order to expedite 
the acceptance of this equipment, the Director of Finance had repeated 
meetings with the representatives of the railroads and various methods for 
financing the cost of the equipment were discussed, particularly ones looking 
to the creation of a national equipment trust, under which equipment trust 
obligations would be issued and sold to the public. A necessary predicate 
to such a plan, however, was the acceptance by the various railroads of the 
equipment allocated to them. It was not until the latter part of June 
that there was such an actual acceptance of such portion of the equipment, 
with promises of acceptance by other roads, as to make it practicable to 
move forward with a plan for such financing. In the latter part of this 
month an Advisory Committee of Bankers, appointed at the instance of the 
railroads to which equipment had been allocated, made a report of a plan 
for the financing of such equipment, and shortly thereafter the Railroad 
Administration indicated its willingness to undertake the financing of the 
equipment along the lines generally indicated in the plan. 

The plan contemplated the execution by the individual railroads to whom 
equipment had been allocated of equipment trusts for an amount equal to 
100% of the cost of the equipment; the equipment then being estimated as 
of a value of $400,000,000. There was to be created a national equipment 
corporation which was to have a capital stock of $148,000,000; the title to 
the equipment would be placed in this corporation and it would then sell it 
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to the different railroad companies, which would give their equipment 
trust obligations for its entire cost. The national equipment corporation 
would then issue as against these equipment trust obligations its own 
obligations in the amount of $280,000,000, and the moneys received would 
be paid to the Railroad Administration in repayment of 70% of the cost 
of the equipment; and out of the $148,000,000 of stock $120,000,000 thereof 
would be paid to the Railroad Administration in payment of the remaining 
30% of the cost of this equipment, and the other $28,000,000 of stock 
would be used to supply a guaranty fund equal to 10% of the bonds sold 
the public, so that what would happen would be that the Government would 
get $280,000,000 in cash, $120,000,000 in stock of the corporation, and this 
$28,000,000 would be up as an additional guaranty against default. 

The equipment trust notes that were to be sold to the public were to bear, 
presumably, 6% interest. The stock that the Government was to take 
would be entitled to receive cumulative dividends at the rate of 44% and 
in the absence of any default would be retired one-fifteenth annually. 
There would be paid in by the railroads one-fifteenth of the $400,000,000 
annually and 6% interest on all their oustanding obligations. From such 
proceeds there would be paid to the holders of the bonds sold to the public 
one-fifteenth of $280,000,000 and 6% on the outstanding bonds, and there 
would be paid to the Government annually a sum equal to one-fifteenth of 
the $120,000,000 of the stock, a fifteenth of which would be retired, and 
there would be paid the 44% dividend on the outstanding stock. The 
other 14 % interest on the $120,000,000 would serve to create an additional 
reserve fund against defaults and for the payment of expenses, discounts 
for sale of the bonds if necessary, and to the extent then possible an added 
dividend on the stock. The effect of the plan would have been to have built 
up a very fine security from the standpoint of the investor. The effect, 
also, would have been to defer to the extent of 30% of the Government's 
interest. The Government would have been reimbursed in cash to the 
extent of 70% of its investment in this equipment, and as to the 30% would 
be entitled to repayment in 15 annual installments, subject, however, to 
the repayment of the bonds to the public, and it would, as to the 30%, 
receive in the first instance only 4% % of interest. The plan was in many 
ways a desirable plan provided the bonds could have been sold at par, 
but if the bonds had to be sold to the public at a considerable discount, then 
the Government would be not only deferring its lien as to 30%, but it would 
be paying a discount for the cash that it got that would not be justified. 

When the plan was proposed, the Director of Finance objected to the 
Government taking stock in a corporation owning equipment. It was 
suggested that in lieu of that, there be a corporation created with a nominal 
capital stock and that it issue two classes of debentures, bonds that «=! ould 
be sold to the public in the amount originally contemplated and | unds 
which should be given to the Railroad Administration for the 30% that it 
carried of the 100% of cost, the bonds that the Government would take 
being secondary in character, just as the stock would have been to the bonds 
that were sold to the public. Plans were accordingly worked out along 
that line, but when they had developed somewhat the attorneys for the 
bankers were of the opinion that the power did not exist to carry out either 
plan, and accordingly an act was introduced and passed through Congress 
as of Nov., 1919, undertaking to make clear the power of the Government 
in the premises. 

By this time, unfortunately, if a market had existed for the floating of 
this large quantity of equipment trust obligations, it no longer did—at least 
on terms that the Government would have felt justified in considering. 
Accordingly equipment trusts were taken of the various railroads for 100% 
of the equipment in sucb form that they can be subsequently made the 
basis for the issuing of securities by a national equipment corporation under 
the plan outlined by the bankers. The Government can either hold these 
equipment obligations, being repaid from year to year, or it can sell them 
as individual obligations whenever the market conditions may warrant, or 
it can throw them together as security for the issuing by a national equip- 
ment corporation of obligations such as were contemplated under the plan. 

After consulting with the Treasury and with other financial] agents of the 
Government, together with financial advisers of the Railroad Administra- 
tion, the Director of Finance reached the conclusion that at this time, 
considering the needs of the railroads themselves to go into the market for 
additional equipment, and considering the fact that probably there would be 
asked considerable discount for underwriting the sale of such a large quan- 
tity of equipment trust notes, it was wiser and better governmental policy 
to simply carry them for the present, leaving the question of whether they 
shall be individually sold or made the medium for the creation of a national 
equipment trust, to be determined as the facts may warrant in the future. 
The equipment trusts are given for 100% of the cost of the equipment. 
That was a necessary incident to the national equipment plan, and they were 
taken that way in order that, if it should be desired to go through with this 
plan, it might be done, but there were other reasons which seemed to warrant 
the taking of the kind of equipment trusts which were taken: One was that 
the 25% of the cost of the equipment which is usually paid in cash, equip- 
ment trust obligations being made for the remaining 75%, would have 
had to be furnished in most instances, if not in all, by the Railroad Adminis- 
tration. Further, it was thought better to take a very high order of 
security for 100% of the debt and use the depreciation credits that were 
expected to supply the cash moneys in liquidation of other indebtedness 
due the Government by the railroads that was not so secured, rather than 
to use it in reducing the amount of the indebtedness on account of the 
equipment, and then take the security of the equipment only for the balance 
of the debt; but in order to make available a market for these individual 
equipment trusts, if it should be so desired or necessary to do so, it is pro- 
vided in them that the holder of the last five notes can surrender either the 
whole five or any part of the five to the trustee and have them marked as 
secondary in lien to the first 10 notes. In that way there can be created !n 
case of need a margin of safety that would run anywhere from 33 1-3% of the 
= on down, accordingly as one or more of these last-maturing notes are so 

A limited number of the railroads have paid for the allocated equipment 
in cash. The other roads have paid for the equipment by the issuing of 
equipment trust notes as indicated above. The total of such equipment 
trust notes will amount to not more than $374,647,756 nor less than $345,- 
875,352, according as the actua cost of the equipment may finally be deter- 
mined. Certain of the railroads had ordered, prior to Federal control, 
equipment which was received subsequent thereto and paid for by the 
Director-General. Reimbursement for such expenditures has been made 
through equipment trusts, identical with those made for the allocated 
equipment, for an amount approximately $8,000,000. 

The Transportation Act, 1920, in addition to providing for the return 
of the roads to their owners as of March 1 1920, and establishing a new 
basis for rate making, also made provision for the settlement of matters 
arising out of Federal control, and in particular for the funding of such 
indebtedness as might be owed by the carriers to the United States Govern- 
ment after the making of offsets therein provided for. 

Steps were taken to ascertain the amount of additional moneys that would 
be necessary in order to enable the Railroad Administration fully to liquidate 
not only its indebtedness growing out of operations, but also that due to 
the carriers for the use of their properties. This determination involved 





not only an ascertainment of the moneys owed by the Railroad Adminis- 
tration and all those owed to it, but also an estimate of the extent to which 
under the terms of the Transportation Act set-offs could and should be 
made of indebtednesses respectively due by the Railroad Administration 
and the carriers. ~ a 

Accordingly, on April 2, 1919, there was submitted in regular course to the 
Secretary of the Treasury an estimate for an additional appropriation 
of $420,727,341 as being the amount deemed requisite to be appropriated 
for the Railroad Administration to enable it to settle its affairs. Hearings 
were had on this estimate in connection with the consideration of the Urgent 
Deficiency Bill for 1920, and Congress passed, and on May 8 the President 
signed the Urgent Deficiency Act for 1920, whereby there was appropriated 
for the Railroad Administration the sum of $300,000,000, with a provision 
for the purchase by the War Finance Corporation, at par, of the Liberty 
bonds the Railroad Administration owns. The estimate so submitted and 
upon which the appropriation was made was predicated upon an estimated 
balance sheet as of Feb. 29 1920, which is made a part hereof as an exhibit. 
It is estimated that as of that date the Government was indebted to the 
carriers on all accounts in a total sum of $1,476,928,805.60, and correspond- 
ingly the carriers owed the Railroad Administration a total of $1,677,343,- 
077, and it was further estimated that of the indebtedness due to the rail- 
roads the sum of $815,379,145, could be applied against their indebtedness 
to the Railroad Administration, leaving to be paid to the railroads a net 
amount of $661,549,661.69. 

This balance sheet was built on the assumption that there would not be 
any indebtedness due either by or to the carriers on account of maintenance, 
but it must not be taken as a belief on the part of the Railroad Adminis- 
tration that there will not be indebtedness due by the carriers to the Govern- 
ment on account of overmaintenance. It was believed, however, that the 
conservative way to set up such a balance sheet was to count neither as a 
credit or debit, a matter that will of necessity be the subject of dispute 
and controversy. The estimate was built on the assumption that the right to 
set-off given by the act should be exercised in all cases save only those 
where from the standpoint of public interest the Government should forego 
such right. It was recognized, however, that some cases of this character 
would arise and some provision was made for such cases. Moneys are 
being paid from time to time to the carriers on account of indebtedness due 
them, and since March 1, 1920, there has been so paid to them something 
over $123,000,000. Final settlements with the railroads can be made only 
when fina] figures are available from the Accounting Division, and the 
magnitude of the undertaking, without parailel or precedent, is such as of 
necessity to make the ascertainment of such figures a matter of considerable 
time. Pending such final determination, it is hoped and expected that 
agreements can be reached with the roads as to the sums to be paid them 
before offsetting, the extent of funding that will be desired, and the char- 
acter of securities to be taken in connection therewith. 

From time to time during Federal control, where it was evident that 
certain railroad companies, upon final settlement, would be indebted 
to the Government, steps were taken to obtain from such carriers, where 
practicable, securities to be held against such indebtedness, and these 
securities will be available to the Government in connection with the 
funding provided in the Transportation Act. If the forecast above set 
forth should prove accurate, the result will be that after the settlement of 
accounts with the carriers there will be assets of the Government in the form 
of indebtedness of the railroads totaling $861,963,932, of which approxi- 
mately $367,000,000 will be in equipment trust obligations payable in 15 
equal annual payments. ‘The other indebtedness will consist of obligations 
of the carriers for addition and betterment expenditures, payable in 10 
years from March 1 1920, other long-term obligations growing out of loans 
made to certain carriers in the early days of Federal control and a small 
amount of one-year obligations growing out of other indebtedness. Should 
a determination of the maintenance expenditures result in sums owed to the 
Government, it is likely that to a considerable extent such indebtedness 
could be liquidated by offsetting against it amounts that would otherwise 
be due on account of depreciation. 








BONUS SHARES HELD NON-TAXABLE BY BRITISH 


COURT. 

From “Financial America” of May 25 we quote tae follow- 
ing: 

London mail advices say: ‘“‘An important decision, and one not without 
considerable interest to the stock markets, was made recently in the Court 
of Appeals, when the judgment of Justice Rowlatt was upheld providing 
that bonus shares were not to be treated as income, and were therefore 
not subject to super-tax. As a result, it is to be expected that issues of 
bonus shares will become more frequent in the future. It will be remem- 
bered that a similar decision made recently in the United States Supreme 
Court was promptly turned in to a ‘bull’ point in Wall Street.” 
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A. B. A. OCTOBER CONVENTION. 


From the standpoint of importance, attendance and 
program, the Annual Convention of the American Bankers 
Association at Washington, October 18 to 22, is expected 
to be the largest gathering of bankers ever held. The 
program committee, composed of President Richard 8. 
Hawes, Guy E. Bowerman and Thomas B. McAdams, has 
just suggested the tentative program as follows: 


Monday, October 18.—Forenoon: Executive Council meeting, which will 
be devoted to consideration of the proposed constitutional changes. All 
Section Committee meetings. Afternoon: Clearing House Section; State 
Bank Section; All general committee meetings, with probably some of them 
being held Monday night. 

Tuesday, October 19.—Forenoon: General session of the convention. 
Afternoon: Savings Bank Section; Trust Company Section. Evening: 
Executive Council. 

Wednesday, October 20.—Forenoon: General Convention. Afternoon: 
National Bank Section; Trust Company Section; State Bank Section. 

Thursday, October 21.—Forenoon: General Section of the Convention. 
Afternoon: National Bank Section; Savings Bank Section; Clearing House 


Section. 
Friday, October 22.—Forenoon: General Convention Session. 


Secretary of the Treasury, David F. Houston, Secretary 
of Agriculture, E. T. Meredith, Homer L. Ferguson, F. W. 
Ellsworth and Fred I. Kent will be among the speakers. 
A straight business convention in which not only the prob- 

ms of the banking fraternity, but the questions of greatest 
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importance to the entire nation, is the aim of the program 
committee. ‘‘We want to be of service to the nation, as 
well as to bankers,’’ Guy E. Bowerman, General Secretary, 
is quoted as saying, “at such a time when changing con- 
ditions are demanding constant attention the bankers of the 
country can serve in no greater capacity than tackling these 
problems at their annual convention.” 


A.B. A. SOUNDING FOREIGN BANKERS ON QUESTION 
OF FORMING INTERNATIONAL 
BANKERS’ ASSOCIATION. 

Coincident with the sending of a committee to Paris this 
month to represent the American Bankers Association, Presi- 
dent Richard 8. Hawes of the A. B. A. is also sounding out 
European banking sentiment as to the formation of an 
International Bankers Association. Letters have been 
sent British, Italian, Norwegian, Swedish, Swiss, Dutch, 
French, Spanish and German bankers. The communication 


to the foreign bankers says in part: 

‘‘Thetimeseems opportune for discussion of conditions between inter- 
national bankers and the holding of a conference at some later date, possibly 
coincidently with the meeting of the American Bankers Association in 
Washington, D. C., October 18, out of which conference, in our judgment, 
may come a very satisfactory organization which might properly be called 
“The International Bankers Association ,’’ composed of delegates from the 
various bankers associations of the world—they to consult and confer from 
time to time on matters of importance pertaining to world’s trade.”’ 

Members of the committee, headed by Festus J. Wade of 
St. Louis, who go to Paris this month (June) to assist in 
forming an International Chamber of Commerce, have been 
requested to get in touch with as many as possible of the 
European bankers while abroad to ascertain their sentiment 
on such an organization. 














ELECTION OF OFFICERS AT CONVENTION 
RESERVE CITY BANKERS. 

At the Eighth Annual Convention of the Association of 
Reserve City Bankers held in Cleveland, May 26, Fred W. 
Ellsworth, Vice-President of the Hibernia Bank and Trust 
Company, New Orleans, was elected President, Charles H. 
Marfield, Cashier of the Seaboard National Bank of New 
York was elected Vice-President, and George R. Rodgers, 
Vice-President of the Manufacturers and Traders National 
Bank of Buffalo was elected Secretary-Treasurer. The 


following were elected to the Board of Directors: 

Chas. W. Dupuis, President Citizens National Bank of Cincinnati; 
Harry J. Haas, Vice-President First National Bank, Philadelphia; John R. 
Washburn, Vice-President, Coutinental and Commercial National Bank, 
Chicago; and C. E. Farnsworth, Cashier First National Bank, Cleveland. 


The Association voted to hold its Ninth Annual Conven- 
tion in 1921 in Buffalo. The Board of Directors at a 
meeting following the adjournment of the Convention 
unanimously voted to hold the mid-winter meeting of the 
Board in Memphis as the guest of Robert S. Polk, Vice- 
President of the Union and Planters Bank and Trust Com- 
pany, who is a member of the Board. At this meeting plans 
will be perfected covering the program and other details in 
connection with the annual convention. The Association 
has a limited membership of 400. 


AT 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Six hundred and thirty shares of trust company stock were 
sold at auction this week. No sales of bank stock were 
made either at the Stock Exchange or at auction. A large 
lot—600 shares—of Lawyers Title & Trust Co. stock was 
sold at 160, an advance of 6434 points over the price paid 
at the last previous sale, which was made in June 1918. 
Extensive tables reporting bid and asked quotations, depos- 
its, surplus, &c., of banks and trust companies in all im- 
portant cities in the United States are published monthly 
in the “Bank and Quotation” Section, the June issue of 
which accompanies to-day’s ‘‘Chronicle.”’ Bid and asked 
quotations for all New York City bank and trust company 
stocks are also published weekly in another department of 


this paper, and will be found to-day on page 2377. 
Shares. TRUST CO.—New York. Low. High. Close. Last previous sale. 
600 Lawyers Title & Trust_____.- 160 160 160 June 1918— 95% 


TRUST CO.—Brooklyn. 
30 Brooklyn Trust Co__.-.-.-.- 490 490 April 1920— 500 


Sherman P. Allen and William W. Hoffman have been 
appointed Assistant Trust Officer of the National City Bank 
of New York. Andrew Mills, Jr., has resigned as Assistant 
Cashier of the bank to become First Vice-President of the 
Dry Dock Savings Institution of this city. 


E. C. Lufkin, Chairman of the Texas Company, has been 
elected a director of the Chase Securities Corporation of 
this city. 





—- oe 





Announcement is made of the election of Franklin K. 
Lane, ex-Secretary of the Interior, as a director of the Metro- 
politan Life Insurance Co. of this city. 


fl 


To accommodate its expanding business the New York 
Title and Mortgage Co. has taken over from former tenants 
additional floors of its building at 135 Broadway. These 
were occupied for the first time on June 1. The enlarged 
quarters of the Title Co. on the second floor are reached by 
a direct stairway from the street door, which opens into the 
main room of the Title Co. A large space is occupied by the 
desks of officers and staff who deal with the public and directly 
in front is the directors’ room. On this floor is located also 
the mortgage department. On the floor above will be sit- 
uated the clerical and stenographic force. 

Simultaneous with the enlargement of the New York office 
the Brooklyn office of the company, occupied on June 1 its new 
building in Montague Street. This office of the company 
has been enlarged by the purchase of an entire building at 
209 Montague Street, adjoining offices heretofore occupied, 
and giving the company a total frontage of 100 feet in the 
heart of the financial section of Brooklyn. The second floor 
of the building will be occupied by the company. The 
remainder is held under existing leases. An increase in office 
space has doubled the facilities of the White Plains office, 
at 163 Main Street, White Plains, N. Y. ‘The other offices 
of the New York Title and Mortgage at 375 Fulton Street, 
Jamaica; Bridge Plaza, Long Island City; 3 South Third 
Street, Mount Vernon; 24 Bay Street, St. George, S. l., 
remain unchanged. 





a 





Joseph M. Nye, formerly chief special agent of the Depart- 
ment of State, has been appointed assistant to the executive 
officers of the Guaranty Trust Company of New York. 
Mr. Nye rendered valuable service to the Government dur- 
ing the war and was in charge of the various foreign missions 
that visited the United States during that period. He 
escorted the King and Queen of Belgium throughout the 
country as well as accompanied the Prince of Wales and 
Prince of Ugine, cousin of the King of Italy, Marshall Joffre 
and Mr. Balfour on their visits here. Mr. Nye assumed his 
new duties with the Guaranty Trust Co. on June 3. 


. 
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At a meeting of the directors of the Colonial National 
Bank of Hartford, Conn., on May 26, James N. H. Camp- 
bell, Vice-President of the institution was elected to the 
additional post of Cashier, to succeed Myron A. Andrews, 
resigned. Mr. Andrews will remain on the Board of Direct- 
ors. Mr. Andrews was one of the organizers of the insti- 
tution in 1915. 


a 





At a special meeting to be held on June 17, the stock- 
holders of the Corn Exchange Bank of this city will vote 
upon the proposal to increase the capital to the extent of 
$1,380,000 thus raising the amount from $4,620,000 to 
$6,000,000. The new stock will be offered to stockholders 
of record July 1, 1920, at $100 per share, the subscription 
privilege being at the rate of 30% of their holdings at that 
time. The Board of Directors will waive a certain propor- 
tion (amounting in the total to sixty shares) of their rights 
to subseribe, to enable the other stockholders to obtain their 
full privilege of subscribing to 30% of their holdings. The 
subscriptions to the increase of stock are to be deposited 
with the Bank and to be paid for on or before the close of 
business July 15, 1920, for which temporary receipts will be 
issued, exchangeable for stock certificates July 19, 1920. 
All subscriptions are to be based on the agreement that 
fractional parts of shares shall not be entitled to dividends. 
New stock not subscribed and paid for by July 15, 1920, is to 
revert to the Bank for such disposition as the Directors may 
deem for the best interests of the Bank. This is the second 
increase this year, the capital having been increased from 
$4,200,000 to $4,620,000 last January. 


wr 





At a special meeting on June 18 the stockholders of the 
Irving National Bank of this city will vote upon the proposal 


to increase the capital from $9,000,000 to $12,500,000. 
Of the 35,000 additional shares 30,000 shares will be offered 


to stockholders of record June 30 at $100 per share (par) to be 
allotted at the rate of one share of new stock for each three 
shares now held. The remaining 5,000 will be sold to the 
employees of the Bank, exclusive of officers who are directors, 
at $100 per share. 


_——-o--— 





2356 


THE CHRONICLE 


[VoL. The 











At a meeting of the trustees of the New York Life Insurance | 


& Trust Company on Tuesday, J. Louis Van Zelm was 
appointed Third Vice-President of the Company as successor 
to S. M. B. Hopkins, who retired in January of this year. 
Mr. Van Zelm has been associated with the New York Life 
Insurance & Trust Company for 22 years and he has been 
Assistant Secretary since 1908 
FRE er 

The Skandinaviska Kreditaktiebolaget of Goteborg and 
Stoclholm. has cabled Brown Brothers & Co. their New 
York correspondent, to the effect that a dividend for 1919 
at the rate of 21.12% has been declared. Since 1914 the 
deposits current accounts of this institution, the largest in 
Sweden, have risen from Kroner 250,364,094 to Kroner 
961,050,921. On Dec. 31, 1919, the paid-up capital and 
reserves of the Skandinaviska Kreditaktiebolaget were 
Kroner 182,000.000. 


- 
- 


The proposal! to increase the Capital Stock of The Green- 
wich Bank of the City of New York from $800,000 to $1,- 
000,000 having been approved by the stockholders on 
May 25 and by the Superintendent of Banks the Board of 
Directors at its meeting held June 1, 1920, passed a resolu- 
tion that the $200,000 new stock be issued and divided 
among the stockholders of record of the Bank in proportion 
to their several holdings at the close of business on June 1, 
1920. This is the second inerease in the bank’s capital 
the present year the amount having been raised from $500,- 
000 to $800,000 in February. 








The action of the Federal Reserve banking system and 
bankers generally to curtail all loans which are not made 
to finance necessities is commended by Arthur J. Morris, 
the founder of the Morris Plan. Mr. Morris says the pres- 
ent nation-wide movement is entirely in line with the policy 
originally adopted by the Morris Plan and closely adhered 
to ever since its inception ten years ago. The 103 Morris 
Plan banks and companies throughout the United States, 
we are informed, are continuing to do an ever-increasing 
volume of business in loans for useful purposes and in eco- 
nomically financing the time payment sales of retail dealers. 





At a regular meeting of the board of directors of the Sav- 
ings Investment & Trust Co. of East Orange, N. J., on June 1 
the following changes were made in the official staff, effec- 
tive July 1 1920: 

David A. Inglis, now Secretary, was elected Vice-President and Secretary. 

George G. Milne Jr., now Treasurer, was elected Vice-President and 
Trust Officer. 

George L. McCloud, now Cashier of the First National Bank of West 
Orange, N. J., was appointed Treasurer. 

James W. Watson was appointed Assistant Treasurer, and Horace J. 
Murray was appointed Assistant Secretary. 

The State Banking Department has approved an increase 
of $75,000 in the eapital of the Poughkeepsie Trust Co. of 
Poughkeepsie, N. Y., thereby increasing it from $125,000 
to $200,000. The issuance of the new stock was authorized 
by the shareholders on May 14, on which date the enlarged 
capital became effective. The additional shares ($50 par) 


were sold at $100 per share. 








In discussing the coming Olympic games to be held at 
Antwerp from May 15 to Aug. 15, Addison L. Winship, 
Vice-President of the National Shawmut Bank of Boston, 
who is Treasurer of the New England section of the American 
Olympic Committee, called attention to the special signifi- 
eance of the games in connection with opportunities they 
represented for our manufacturers through the exposition 
of automobiles, sporting goods, motor trucks, &¢c., which 
are to be held in Antwerp about the same time. Mr. 
Winship said: 

A striking feature of the reconstruction programs of almost every country 
in Europe is the organization of industrial expositions. The importance 
of the celebrated Leipsig Fair as a factor in the growth and development of 
many German industries was fully recognized in the years preceding the 
war. Already a number of rivals to the Leipsig Fair have been firmly 
established; the French industrial fair at Lyons being one of the most 
important. In most instances such expositions have been open to all 
departments of industry. Others are devoted to particular industrial 
groups as in the case of the coming expositions at Antwerp. The Inter- 
national Automobile Exposition May 15 to June 13 will embrace every 
branch of the automobile and accessory trade. This will be followed 
June 25 to July 25 by an exposition devoted to motor trucks, tractors, 
industrial engines, agricultural machinery, &c. A sporting goods fair 
extending from Aug. 7 to Sept. 15 represents every branch of sport em- 
braced by forest, field and stream. 

The holding of these fairs on dates when thousands of visitors will be in 
the country is in itself an example of practical foresight. It is to be hoped 
that American manufacturers will take full advantage of the opportunities 
which these fairs present for the expansion of their markets. 


vr 








The National Bank of North Philadelphia is being organ- 
ized in Philadelphia. Its stock is being offered at $125 
per share to provide $500,000 capital, surplus of $100,000, 
and undivided profits of $25,000; the institution is to be 
located at 3701 North Broad Street. The following is the 


Organization Committee: 

Alfred Wolstenholme, President Alfred Wolstenholme & Son Worsted 
Yarns. 

Wm. A. Heilprin, President Metalform Tool & Stamping Co. 

S. Jones Philips, President American Road Machine Co. 

Chas. W. Rueter, President Tioga Trust Co.; President Home Circle 
B. & L. Association. 

Edward L. Richie, Treasurer S. L. Allen & Co., Inc., Mfg. agricultural 
implements. 

Warren F.. Buzby, Treasurer Keystone Lubricating Co. 

Henry G. Behm, Glanz, Hall & Co., wholesale carpets, rugs and mattings. 

Joseph C. Welsh, Atlantic Ice & Coal Co. 

E. F. Schlichter, President E. F. Schlichter Co., silos and wooden tanks. 

Wilbur H. Zimerman, President Tioga Business Men's Associatoin. 
President Home Life Building Association. 

H. K. Roessler, M. D., St. Luke’s Hospital. 

John Sheahan Jr., trucking and forwarding. 

Robert L. Burns, retired. 

Herbert E. Weitzel, Weitzel Lumber Co.; Treas. Central Tioga B. & L. 
Association. 

Frank C. Sommer, President Wakefield Knitting Mills. 

John Y. Gilbert, Gilbert & Bye, Commission merchants. 

Harry H. Heist, builder. 

Samuel L. Chew, President Preparedness B. & L. Assn.; District Supt. 
Public Schools, Philadelphia. ‘ 

Dr. I. P. Strittmatter, 999 N. 6th Street. 

Charles Temkovits, Stenton Park Dairies. 

John G. Muir, formerly Cashier U. 8. Sub-Treasury; Captain U. 8. 
Marine Corps, retired. 

Charlies E. Beury, Esq., attorney-at-law, Philadelphia Bar; trustee 
Temple University. 

O.M. Weber, President O. M. Weber Co., millwork. 

W. Harold Foster, Kirk, Foster & Co., wholesale grocers and importers, 

William G. Friedgen, real estate; Secretary Bldg. and Loan Assns. 

George J. Crumbie, Crumbie Brothers, druggists. 

Hollis Wolstenholme, Alfred Wolstenholme & Son. 

Thomas W. Bevan, representative Scribner & Sons. 


Charles W. Rueter is Chairman of the Organization 
Committee. 


-. 
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The first step toward the formation of a Bond Men’s 
Club in Philadelphia was taken last week at the Central 
Y.M. C. A. with the appointment of a temporary adminis- 
tration as well as a committee to prepare and present a con- 
stitution and by-laws. “D. H. Fiske of the Y. M. C. A. was 
made temporary chairman and M. W. Goodman of Harper 
& Turner temporary secretary. The committee on con- 
stitution is composed of L. H. Fiske, M. W. Goodman, 
Frederick Carles of Harper & Turner, Norman J. Greene 
of the National City Co., and A. Polk of Geo. W. Kendrick 
III & Co. In general eligibility for membership will include 
Philadelphia members and employees of firms holding mem- 
bership in Philadelphia and New York Stock Exchange, 
members and employees of investment banking houses, and 
officers of local banks and trust companies with employees 
of their investment and security departments. All members 
of the class in investment banking conducted by Mr. Carles 
at the Y. M. C. A. are eligible. 


— 





The Peoples Trust and Savings Bank, Chicago, has taken 
over the business of the Bank of Commerce and Savings, 


which will liquidate and surrender its charter. A deal 
whereby the Peoples Trust assumed the $400,000 deposits 


of the Bank of Commerce and its leasehold of banking 
quarters in the Michigan Boulevard building on the south- 
west corner of Michigan boulevard and Washington Street 
was completed last week. The transfer of deposits has been 
made effective. The Peoples Trust will move immediately 
into its new location and will enlarge the existing banking 
quarters. The name of the building will be changed to the 
Peoples Trust and Savings Bank building. The savings 
department will be on the first floor, the entire second floor 
will be given to the commercial, farm loan, real estate, trust, 
bond and women’s departments; and a modern system of 
safe deposit vaults will be installed in the basement. 
“Through this deal our total resources will become $14,- 
500,000,’’ President Earl H. Reynolds stated. He estimates 
it will take about three months to complete all the alterations 
in the new quarters. The Bank of Commerce and Savings 
was organized in 1916, with capital of $250,000 and surplus 
of $50,000. It is understood that its liquidation will involve 
the distribution to the stockholders of about $350,000 of 
assets. On May 4, it had deposits of $409,436, and cash 
resources of $100,918. Its loans and discounts amounted 
to $528,395. 


-~ 
—— 


Henry S. Henschen, for many years Cashier and Vice- 
President of the State Bank of Chicago, announces his 
retirement from the bank and the organization by him of the 
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Investment Banking House of Henry 8. Henschen & Co., 
with offices in The Temple, 108 South La Salle Street, 
Chicago. 


-~» 


Following the issuance of a charter for the National Bank 
of Idaho, at Pocatello, Idaho, by the Comptroller of the 
Currency, the institution began business on June 1. The 
bank has a capital of $200,000, and surplus of $40,000, its 
stock having been disposed of at $120 per share. The 
officers are D. W. Standrod, President; W. H. Watson, 
J. C. Weeter and Thos. F. Terrell, Vice-Presidents; H. E. 
Wasley and H. G. Berryman, Assistant Cashiers. 








An application to convert the Northern Savings Bank of 
Fargo, No. Dak., into the Northern National Bank has been 
made to the Comptroller of the Currency. No other changes 
are proposed aside from the change in the name. The 
capital will continue at $100,000 in shares of $100 each. 
The bank has a surplus of $25,000 and undivided profits of 
$11,224. On May 4 the bank reported deposits of $1,895,823 
and resources of $2,196,829. The Northern Savings Bank 
is under the management of H. P. Beckwith, President; 
B. I. Keating and H. J. Rusch, Vice-Presidents; J. L. 
Cline, Treasurer, and W. H. Clemens, Secretary. 





The Central National Bank of Tulsa, Oklahoma, reports 
a capital of $1,000,000, the amount having been increased 
from $500,000. The new stock was disposed of at par, 
namely $100 per share, to the existing shareholders. The 
plans to enlarge the capital were ratified by the stock- 
holders April12. The new capital became effective May 20. 





A new institution, namely the Bank of Nashville, opened 
for business in Nashville, Tenn., on May 17 at 712 Church 
Street, with a capital of $100,000. The stock was disposed 
of at $120 (par value being $100), thus creating a surplus 
of $20,000. The officers of the bank are: Joseph L. Parkes, 
President; Judge Joseph C. Higgins, Vice-President; Theo. 
W. Pinson, Cashier; and B. E. Langston, Assistant Cashier. 
The directors of the bank are Roy F. Williams, Stanley F. 
Horn, Dr. 8S. S. Crockett, J. L. Parkes, Judge Joseph C. 
Higgins, Theo. W. Pinson and Miss Julia Hindman. The 
new institution will do a general banking, trust and real 
estate business, and will act as administrator, guardian and 
trustee. 


pe ES Ee 
The Hibernia Bank & Trust Co., New Orleans, an- 
nounces that, effective June 1 1920, all of the investment 
business heretofore transacted by its bond department has 
been transferred to the Hibernia Securities Co., Inc., which 
was recently organized by the Hibernia Bank & Trust Co. 
particularly for that purpose. There will be no change in 
the policy or personnel of the bond department, which will 
continue the business of buying and selling high-grade in- 
vestment securities. P. H. Wilkinson, heretofore bond 
officer of the Hibernia Bank & Trust Co., has been elected 
a Vice-President of the Securities Company, in charge of the 
bond department; Jos. J. Farrell, heretofore Assistant Bond 
Officer, becomes Assistant Secretary, and Geo. H. Nusloch 
and J. Albert Baudean, respectively sales manager and 
assistant sales manager, will occupy similar positions in the 
Securities Company. ‘The New York office of the company 
is located at 44 Pine Street in charge of Harold 8S. Schultz. 
‘A direct private telegraph wire between the main office in 
New Orleans and the New York office has been installed. 





At a meeting of the stockholders on April 29 it was de- 
cided to increase the capital of the Citizens National Bank 
of Los Angeles from $1,500,000 to $1,800,000, through the 
issuance of 3,000 additional shares of stock at $250 per 
$100 share. The stockholders have until May 31 1920 to 
subscribe, and until June 15 1920 to pay for the new stock, 
which will become effective when it is paid for and when the 
Comptroller of the Currency authorizes the issuance of the 
stock. 


Pe Chae 

Application has been made to the Comptroller of the Cur 
rency for a charter for the Marine National Bank of Seattle, 
Wash. Capital $200,000; surplus, $50,000. This institu- 
tion, which was organized last July as a State bank, although 
from the date of its organization it has been a member of the 
Federal Reserve system, has decided to avail itself of the 
greater facilities of the national system. Its officers are: 
John E. Price, President; Andrew Price and C. S. Wills, 
Vice-Presidents; and R. P. Loomis, Cashier. Its directors 


are: John E. Price, Reginald H. Parsons, C. 8. Wills, Bruce 
C. Shorts and Andrew Price. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


May 13 1920: 
GOLD. 


The Bank of England gold reserve against its note issue is £111,.992.245. 
a small increase of £4,195, as compared with that of last week. The 


substantial amount of gold that came into the market this week was taken 
for India, South Africa, the Straits Settlements and South America. The 


Transvaal gold output for April 1920 amounted to 686,979 fine ounces, 
as compared with 707.036 fine ounces for March 1920 and 694,944 fine 
ounces for April 1919. The following were the United Kingdom gold 
imports and exports during April 1920: 


Imports. Exports. 
PE aA Kein egdnuubrmhoswa ee wae dws £8,415 £34,210 
a Aa a site shai a DLA alse ene a de. ect es cnn de Gee... .<iitia 
Se Es iascas thi digs th cies solace we wm mien @-srnsrie Mhakioiores Govaae  * baen 
Java & other Dutch possessions in [ndian Seas... _____. 374,000 
United States of America._..............._._ 520 6,032,895 
Argentina, Uruguay & Paraguay._........--.... LLL. 1,419,721 
DP acké0d a scadspibsqavehddbasebionosecanne 71,000 2,900 
I Sie dl we Raiden ambamim em oti «© otwname a... i. tekeinine 
SN ent Bilis dade ho dhiosindban eee . ae 
EE et ik tk i eiitiertmbeamwee tummies. Clie ae 1,620,213 
ET CeIn ts es sd do oo Gaga as Gh es ipa ne loins 5,246 1,204,763 
Gn ke kbinwnes) Hedtad neg teense cine bipekenés, *:*\ dabei 11,080 
I i a i i hia ll cre lt eee 7.988 5,960 





£3,617,972 £10,705,742 
SILVER. 

The course of the market has been downward upon the whole but, as 
was only to be expected in view of a range of prices so much lower than 
those which have obtained for months, the momentum has somewhat 
slackened. When we recall that the cash quotation stood at 84d. on March 
4 and is to-day 58%d.—a fall of 254d., over 30% in about two months— 
we realize that the forces at work must be very powerful indeed. The 
descent this week was not continuous for, after falling to 60d. on the 7th 
the price rallied to 6154d. on the Sth inst., owing practically to the covering 
of forward sales of silver falling due. The reaction was .not caused by any 
inquiry from India and China—the only quarters whence real substance 
could be given to the market. ‘The closer approximation of the price in 
New York to a dollar naturally imparted to operators a degree of caution, 
for it might possibly indicate some arrest of the phenomenal fall of these 
last two months, as a return to that quotation would bring in the U. 8. 
Mint as a buyer. The general position of silver is not altered. Assuming 
that 65,000,000 ounces a year (U. S. produced silver) were thus acquired, 
the world production less this amount—say 135,000,000 plus the very 
substantial amounts of melted coin from the Continent—would have to be 
absorbed, practically by India and China alone, for Europe is a heavy 
seller on balance. 

The Mexican civil war has advanced another stage, and Mexico City 
itself has changed hands. The question whether silver production in that 
country will be hindered or not will depend mostly upon whether one of 
the contending parties succeeds in getting firmly into the saddle. Which 
party that would be would hardly matter, for the Government interests in 
Mexico are obviously furthered by an encouragement of this vital industry 
of the country. It has been reported that the export of silver from Turkey 
has been prohibited. This is not the fact, though the export of gold is 
still forbidden. We understand that the silver, to which we recently re- 
ferred as lately withdrawn from the holding of the German Reichsbank 
against notes, is still in the custody of that Bank, but that it is considered 
as a mere commodity—silver being now demonetized in Germany. The 
Latin Monetary Union has sanctioned the minting by Belgium, for use 
in the Belgian Congo, of small coins made of an alloy of inferior quality to 
that employed in Belgium itself. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Apri 15. April22. April 30. 
SIS Si Oe eh mein 17363 17303 17074 
Silver coin and bullion in India__....... ~~ 3904 3909 3937 
Silver coin and bullion out of India_....... — ~~ ao wi ee 
Gold coin and bullion in India___......_-- 4730 4614 4538 
Gold coin and bullion out of India___._.__ 43 94 95 
Securities (Indian Government) -_.......-.-.- 1959 1959 2377 
Securities (British Government) _....... ~~ 6727 6727 6127 


The coinage during the week ending the 30th ult. amounted to 45 lacs 
of rupees. The stock in Shanghai on the 8th inst. consisted of about 
41,400,000 ounces in sycee, 30,000,000 dollars and 46 lacs of silver bar 
and U. 8. dollars, as compared with about 40,800,000 ounces in sycee 
28,500,000 doilars and 6% lacs of silver bars and U. 8. dollars on the Ist 


inst. The Shanghai exchange is quoted at 5s. 9d. the tael. 

Quotations— Bar Silver per oz. Standard Gold per oz. 

Cash. 2 Mos. Fine 

tt ie Mnedmenpeetannmeie tn 60d. 594d. 108s. 

- REESE ee eee ae 61 %d. ee ee 

TS Biketnastiseocaniinbudwdil 61%d 60d. 107s. 6d. 

ee a avai enen 60d. 58 Kd. 108s. 

T, inte bbiinaccukthbnonké 59 %4d 58 4d. 107s. 6d. 

Tit) Dinttheneatidinbe ndbbhinndmind 584d 58 %d. 107s. 6d. 
BEES: 6s wth rob cvcitbonted 60.271d 59.083d. 107s. 8.4d. 


The silver quotations to-day for cash and forward delivery are respectively 
3d. and 24d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, May 29. May 31. Junel., June2. June3. dune 4. 

Week Ending June 4. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per 0Z....-------- d. 57% 57% 57% 57 56% 56% 
Gold, per fine oz_..--.-..---- 105s.8d. 1068.3d. 1068.3d. 1048.10d. 1058. 1058.5d. 
Consols, 24% per cents..-.--- Holiday 47% 47% x47 % 47 46% 
British, 5 per cents.....-.-..- Holiday 85% 85% 85% 85% 85% 
British, 444 per cents... ----.- Holiday 77% 77% 277% 77% 77% 
French Rentes (in Paris)..fr. ------ 59.60 59.30 # £60 60 60 
French War Loan(in Paris)fr. -..-.-.-. ------ 87.90 87.90 87.95 87.95 


The pri‘ e of silver in New York on the same day has been: 
Silver in N. Y., per 0z...cts. 99% Holiday 994 99 5% 99% 98% 





Zz Ex-interest . 
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| May. ) Pise Months. 
Clearings by Telegraph—Sales of Stocks, Bonds, &c. | crearings a— | | > 
—The subjoined table, covering clearings for the current =e pe og al | see. < | ae 
week, usually appears on the first page of each issue, but on | —_— L ae eee : : — . 
; j bd | $ 6) 
account of the length of the other tables is crowded out Kansas City ....'927,555,006'043,998.481| -1.715,150,008,889'4,105,331,127| 425.7 
once a month. The figures are received by telegraph — Minneapolis. 344/863,042 167 497,848 + 105.9,1,352,525,008 $02 922156 +68.5 
iti Omaha -.....- 287 405,225 244,533,606 +17.71,524,152,751 1,208,529, t 
other leading cities. Decoration Day holiday in the week | Oman ------ 01490732 72,981,581 +1459 633.550.795, "345,280'200 +83.5 
this year. Denver. _..... | 89,739,869 142,141,533 —36.9| 704,220,415 597,978,791) +178 
po | Bec Sti 1000 Temes ied ieee aia rieaee ec 
Per es oines ...| 5 22, ; P -0' , 7 4* ’ ’ r . 
n Weihanines ame 1920. | 1919. | Cent. | Duluth......_| 34,408,503) 25,254,536 +36.2) 149,503,231) 146,217,457 +2.2 
: yes | HBSS MEARS eae Foo g costarern sooacegl ta 
eneeeaeeseceseorcacaeece 9 & ,303 402 | ,235,335,750 —15.5 ‘ichita eon eree| 58 ,670, |4 2 ’ ' . 205, , ' ’ Vv 
r,t gy ch A RRO, OT BE ” 438416000 - 498 475,524 —12'0 Lincoin......- | 24,045,956, 22,523,474. +6.8) 138,136,123 104,797,465 +31.8 
aie ea a mii lt a 376,983,850 364.737.550 | +3.4 | Topeka-...... | 14,425,680) 12,964,308 +11.3 77,848,986 68,129,371, +14.3 
SET inctdcncmebdvonkbamed 277 608,778 311,564,811 | —10.9 | Cedar Raplds..| 11,547,350) 11,005,395 | +4.5 7AS65.S08 S1208,088 +303 
> g | 66 —8.0 ‘argo ~“<-ss2e- VOU s , ’ _—— . ’ ’ , ’ 
* eerrereseresn teens 122/342/293 | 134.051.808 | —8.7 | Soux Palla.-2_ 14,355,057, 16,198,702 —114, $9°801,861) | 71-836,549 +25.1 
i iii NN ca *100,000. 2.895. —11.4 | Waverloo .....| 8,758,418 7,637,165 +14.7 ,184, 831,679 ‘ 
| —__ aa ae tele 100 pon'son | 100°09'334 |. —0.2 | Colorado Spgs-| 4:711,284| 47139282, +13.8 26,727,051] 18,034,332 +48.2 
ti cciaspencnsucnsacsceccel Snare 76,840,635 | +4.1 | Pueblo -...-.- | 4,171/213, 3/372'838 +23.7, 20,477,389} 15,939,002, +28.5 
SE Giakbdineticnsscknebenavews 71,111,964 76,123,304 | —6.6 | Beeme ------- | Bae eS OTe A era lease nen 4172 
Pt dtinpnebssosnintieeeens 46 864,368 52,650,254 | —11.0 | *temons.-....- | $027,489 9,033,012 Li , Se ee 
Aberdeen ____- | 7,607,379, 8,164,877 —6.8| 35,467,739 29,336,474, +20.9 
| 27 | ; | —9.8 27.899,484, 26,724,239 +4.4 
Eleven cities, § days........---.--- $5,364,308,355 | $6,147,572,927 | —12.7 | Billings---...-| 5,330,269 5,909,968 —-9.8 yt RR 
Gen ee. © CRIB concn nnncnrenno Laas | ae | = naar ee] 000 7443000 109.9 42°87 659 33,461,000) +278 
| ; : | 35,965,400 27,849,400 +29. 
Total all cities, 5 days.......------ $6,399,725,639 | $7,072,590,869 | —9.5 | Grand Forks.-| 7,065,000 5,858,400 +20.6 35,965, 849, 
UT ti cc tesansancoseend 1,568,497,416 | 1,283,251,623 | +22.2 ieeaGie --20- @.x pry! San Bye Bg tt 12 
SS ee , , | , ’ ev ’ ’ ’ ’ . 
| a | Oshkosh - - -.- -| 3,138,609, 2°324'976 +35.0, 16,022,937! 11,439,779 +40.2 
Pe Ce Se Great 1 Falls. -—- 7,439,853. Not nel. n total 37,313,359.Not neluded |n total 
artly mated. n.City,Kan_| 20,000,000, 3,066,882 +555.2 87,897, »780 ,567 +457. 
ti Lewistown..--| 2,460,000 2,611,211, —5.8 11,542,207) 13,340,281, —13.5 
Our usual monthly detailed statement of ‘woo i a Rochester ....- | 2,500,000 Not incl. in total 11,601 384, Not includ d in total 
the New York Stock Exchange is appended. The results | mMinot__..-~7> | 1,600,000 Not incl. in| total 


> 7,324 443 Not included in total 
for the five months of 1920 and 1919 are given below: 






























































Tot.Oth. West. 2248688720 1954736139 +00.0 11716880267/8,921,933,886 +00.0 
| St. Louis __..- 660,588,771 654,240,468 +1.03,626,710,2683,209,461,758 +13.0 
Five Months 1920. | Five Months 1919. New Orleans. -/271,274,884 247,660,387 +9.51,479,769,838 1,169,710,452 +26.5 
Descrip- Louisville. ...- 125,643,008 73,641,148) +70.6 433,334,132) 430,418,008 +0. 
tion. Por Value | Actual Aver. Par Value | Actual |Aver. | Houston.....- 110,305,085, 74,676,761 +47.7, 596,481,542 334,845,590 +78.1 
or Quantity. | Value. _|Price. or Quantity. | Value. _|Price. | Galveston_---- | 30,688,889 24,044,220 +27.2; 156,590,421} 108,103,648 +44.9 
| — | Richmond ....|245,184,834 215,967,153 +13.5,1,367,741,481 1,066,314,304, +28.3 
apeg oh 115,843,699) | | 108,473,721 Atlanta......- 288,861,045 284,482,334, +1.51,510,147,7901,171,490,564 +28.9 
w= Val _/$10266,335,375 $9,146,335,652, 89.1 $10223,837,000 $8,903,474,262, 87.4 | Memph's __... | 92,376,501) 78,486,466, +17.7, 607,359,703 383 878,185 +58.2 
RR.bonds-| 254,424,500 213,984,081) 84.1, 227,645,000, 201,581,584 88.6 | Fort Worth__-| 80,562,628 66,147,615 +23.3, 430,938,515) 321,761,804) +33.9 
| teed may 1,816,157 ,700 1,196,538 824 60.6 973,570,500 922,509,148 94.9 | Nashville ____- 100,920,267 59,536,735 +69.5| 516,224,465 325,306,822 +587 
ate,city | | | | | Savannah... 40,163,632 35,054,553 +14.6| 231,490,315 140,125,701 +65. 
for'n bds.| 126,085,300 118,803,648 94.2; 160,488,000 158,964,615 99.1 | Norfolk___--_- | 41,427,959 54,097,861 —23.4, 233,340,447) 208,010,105 +12.2 
Bank stke- 1,400, 3,884 274.6 47.200 101,182 214.3 | Birmingham.__.| 88,216,106 53,083,730 +66.2) 420,643,026 255,005,314 +65.0 
| | | —— | Jacksonville..-| 55,031,213, 37,726,202; +45.9| 274,807,208, 180,877,951, +51. 
Total ___|$11963,004,275'$10675,666,089 89.2'$11585,587,700.$10186,630,791| 87.9 Chastanooss 34.175 408 27012898 +26.5| 175°238.402| 115.4191035| +51.8 
; ; Knoxvilie.--._| 13,505,020, 11,494,682, +17.5| 71,566,653} 55,918,977/ +28.0 
The volume of transactions in share properties on the | aupusta ___~7~ | 19'063,038, 17,390'580 +9.6 111,569,617, 67.697.864 +64.8 
New York Stock Exchange each month since Jan. 1 in Little Rock ___ 52,801,954 20,365,000 +159.3 280,596,284 103,614,011 +1708 
‘peg Bee . ee ‘harleston..._| 21,536,8 7,882,090 +20.4 808,195 76,641,295 
1920 and 1919 is indicated in the following: Mobile _.....-| 11,172,006 7,712,706 +44.9 53,606,012) 35,668,167 +50.3 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. Oklahoma .._-) 53,926,557) 47,114,620 +14.5| 282,452,106) 211,467,537) +33.6 
BT aces ob al 34,470,000 9,354,506, +268.4 173,024,630) 38,886,897 +344.9 
| | : Beaumont ..-.; 6,000,000) 5,618,431) +68 33,433,729, 30,362,138 +10.1 
| 1920. 1919. Po cae 6,032,441, 14,493,051| —58.4. 38,592,512) 155,902,705 —75.2- 
Mth. eo Columbia - _-_- 16,186 250' 11,164,394, +45.0 86,689,491) 46,419,302 +86.8 
Number Values. | Number | Values. Wilming’n, NC 4,707,459 4,067,795 +15.7 24,152,392} 19,138,341 +29.3 
of ro, A Columbus, Ga. 4,778,634 3,919,222 +21.9 26,531,395) 16,213,729 +63.6 
Shares. Par. Actual. Shares. | Par. Actual, Vicksburg...-- 1,874,000 1,691,455 +10.8 9,837,103 8,877,448 +10.8 
: | | | : | : Jackson ....-- 3,117,994 2,226,008 +40.0 16,380,388; 12,209,770 +342 
| | | I inthe | 63.482.697 41.214 32( 9.8 279,677,547) 201,359,975 8. 
Jan_.|19,880,166|1,781,060,200 1,611,927 ,486|11,858,465 1,126,755,705 1,037,426,808 | Muskogee 7777 Bee OB it re Bg 57°874'B70 lee 
Feb . 21,865,303 1 929,409,800 1,685,946 ,403 12,210,741 1,152,181,000 1,038,276,918 | 31 Paso.......| 29'877.553\ 27.577 230 +83 1461841340 120/105,500| +22.3 
Mar - 29,008 ,749)2 585,053 ,325 2,312,469 ,840 21 403,531 2,019,280,100 1,845,369 ,427 Se te ian 111,222,333 118,443,244 —8 FI 555 666,777, 542,605,079, +57.1 
| | | Newport News.| 3,701,415 4,809,652 —23.0 20,959,464) 22,919,136 —8.6 
Ist.qu\70,754,218 6,295,523 ,325 5,610,343 ,729 45,472,737 4,298,166 805 3,921,073 ,153 Sieatemseee ..] 8.634.410 7,481 O87 +15.4 48,127,129) 35,819,279| +34.4 
| | | TAMA ....c0- | 11,000,000 8,885,905 +33.8 56,857,716) 43,117,743 1.9 
A pril/28,447,239/2,534,782,100 2,300,049 ,816 28,587,431 '2,710,196,850 2,141 053,298 fen leas 3'014 435 3875 976 Dey 17'150°3838| 17°520'704 beer 
May-|16,642 ,242/1 436,029 ,950'1,235,942 107.34 ,413,553.3,215,473 425 3,841,347,811 | Raleigh... | 6,569,011 4.542'570 +446 39,320'845| 20,950,332) +87.7 
. . . . Shreve ----| 23,446,079 ,034 ,043 4.8 118,009,620; 58,250,171,+102.6 
; The following compilation covers the clearings by months oo egegetger 15000000 '9'927'800 Hi Z 77 433,436 $8 '762'841| +888 
since Jan. 1 in 1920 and 1919: Port Arthur... 1,710,439 1,342,573, +27.4 | 8,845,442) 6,662,851, +32.8 
MONTHLY CLEARINGS. Wichita Falls.) 27,822,205 21,735,824 +28.0 117,255,016) 68,330,594) +71.6 








i Total Southern 2866804135 2433718001 


4+17.815261651.567 11544026.767| +32.2 
Clearings Outside New York. 


Clearings, Total All. Week ending May 29. 
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| Clearings at 
1920. | 1919. % | 1920. | 1919. | % Inc. or | 
| : i oe | gegen : | 1920. 1919. Dec. | ‘1918. 1917. 
) ne 
January -'41,605,136,819 32 428,137,754 +28.3'18,395,416,713 14,567,494 ,920 + 26.3 $ s | % | < ¢ 
February 33,230,502 ,161 25,808,147 ,986 +28.8|15,086,449.738 11,613,895,464 +29.9 | Kansas City__--- 217,071,579| 172,846,031| +25.6| 138,160,884! 109,371,311 
March - ./41,240,600,536 30,092,846 ,875 + 37.0 18,907,335 ,675 13,605,873,216 +39.0 | Minneapolis... 78,444,383, 28.881.371/+171.6| 22,396,677, 28,050,379 
| | | Omaha .....-..-| 51,451,570! 48,702,275 +5.6| 39,143,661| 28,099,512 
Ist quar-|116 076 239 516 88,329,132,615 +31.4 52,389,202,126 39,787,263,600'+31.7 | St. Paul_------- 29,000,000! 13:209:138'+119.5| 11.329.469| 12°337.798 
| | ——— | Denver.___..-.- 20,495,264, 20,489,493! +0.03, 18,538,967, 13,127,596 
April... ./39,586,069,592 30,610,755,295 +29.3/17,785,625,497|13,277,687,872 +34.0 | St. Joseph --.--- | 14,835,204! 16,932,961 —12.4) 11.826.934| 13,610,952 
May. - - -|33,689,664 ,456 33,196,526 ,667 + 10.5116,948,140,45014,313,628,498 + 18.4 Des Mo nes. ..- + 125,655 7,906,035 +40.7 7,745,880 6,791,749 
cae oux City...... 070, 210,677, +9. 5,940,909. (865,537 
The course of bank clearings at leading cities of the country | wichita -.222=7- | 12,285,147| 10,653,146) —15.3| 6,274,178 4,176,062 
for the month of February and since Jan. 1 in each of the pues -------- | yr 6.008.378 +37 4 3,207 010 4,200,000 
last four years is shown in the subjoined statement: Topeka_--..-...| 3,330,700  2°451.019! +35.9|  2'465'825| 1/928'122 
BANK CLEARINGS AT LEADING CITIES. Cedar Rapids -... 2,679,857| 2,187,907 +22.5|  1,405,335| 1,749,048 
_ eS eee eo, 2,073,871, --8.4|  1,480,048| _1,350°045 
BPZO 2---n-e--- , ¥ ’ , = , ’ ’ ’ 
(000.0006 1920. 1919. 1918. 1917. 1920. 1919. 1918. 1917. Pueblo -=---2--- | 087 277 501 385 $670 538,173 440,003 
emont........ , ; | =e ’ ’ 
Chicago .-22.222. 2619 2406 2164 2211 13°768 il'geo 1O'ske Le’see | Waterloo ------- _—-1,745(928] 1,385,395) +26.0] 1,483'849} 1,760,696 
—...... "646 1.416 11416 11007 8112 6'541 5'859 4’929 | Helena --------- | 1,699.169| 1,531,162, +4.5| 1,367,303] ‘1,571,496 
Philadelphia -.-.- 2,089 1,727 1.712 1.478 10.295 8.382 71465 7. Aberdeen -......| 1,518,495) 1,419,608, +7.0 2,083 805,912 
go aaa 661 654 633 563 627 3'209«3'156 -2'743 | Hastings..---..- | 854,595 478.890, +78.5 629.124 610,604 
Pittsburgh-.....- 665 569 518 344 3,456 2,794 1.795 1.656 | Billinges--------- 050, 1,125,141, —6.7 827 ,816 821,075 
Cincinnati.--..-. 285 246 246 166 1480 11239 1'083 "gga. | ,,ToteOther West 475,335,801| 354,018,612| +33.9| 280,245,546, 239,930,859 
Baltimore ....... 393 303 280 187 1'939 1613 17093 905 | St- Louis -----.- 155,893,898| 126,949,550} +22.8] 128,718,872| 108,578,662 
Kansas City_.... 928 944 765 585 5.159 4.105 4'086 2.750 New Or! e----| 59,218,122) 58,832 198; +0.7| 43,551,959 32 ,097 ,235 
Cleveland ......- 531 396 340 299 2,761 1,971 1,580 1/361 | Loulsville---...- ee aeornee 13,883,860, +91.9 ,760,883| 14,444,312 
—a 271 248 222 156 1'480 1'170 1'128 733 | Houston-----... 6,153,664) 15,000,000, +74.3! 11,352,852) 11,000,000 
arouse 345 167 117 «+154 «1'353 803 6458 633 | Galvestom...-..-| 6,452,362) —_5,843,672| +10.3 [158,942 400,000 
Louisville...----- 126 74 101 77 433 430 495 438) Richmond -...... 56,167,253) 43,507,504) +29.1) 37,677,091; 21,608,136 
Den cccvscen 484 395 252 244 2,498 1,622 1,119 1,141 | Atlamta-------.- 57,586 ,9 49,772,212) +15.7| 34,835,539) 20,167,396 
Milwaukee ...--- 152 135 119 #110 732 «© '638—~—Céi=‘(‘=zSS O14. | Memphis -.---.- 19,201,180) 14,448,623) +32.9| 7,877,366) 9,390,088 
Los Angeles_. - 318 180 128 134 # 1,573 616 649 | Fort Worth-.... 19,249,521) 14,409,051! +33.6) 8,873,178) 11,756,433 
Providence ....-. 62 46 54 45 ‘304 «=—-215—'—i(—ssa247)—Ss«22Q | Nashville ---...- 23,255,917) 11,658,819) +99.5 '582,758| 7,011,076 
pram 287 245 240 153 1.524 1.209 1.177 725 Savannah -.-....- 830, 10,045,216) —22.0 5,178,929 6,976,688 
CORO ite 125 95 84 ‘917 - |496 "435 325 Norfolk. .......- 8,964,707 ,700,000, +16.4 ,948 ,560 4,966,477 
ape im 8 = @ 67 634 345 305 £301 | Birmingham -..-; 20,006,005) 11,244,767 +779 3.642.950 3.244.033 
dianapolis -..-- 78 63 #£«+59 ~+#&60 394 «209 «8=—297Ss«a278 | Jacksonville-.... 11,567,7341 7,403,999 +56.2! 4,794,1 3,597 409 
Denver 90 142 #110 62 704 598 468 309 | Chattanooga ---. 7,553 ,694 5,666, +33.3 4,781,110 3,169,697 
a, | ae 216 191 109 1.368 1.066 850 498 | Knoxville-.-.-.- 2,753,490 1,895,915) +45.3 2,346,134 2,000 ,000- 
eben 3 32 6 4 ‘607 «3840S 280)0Ss«225, | AUSusta ---....- 5,000,000) = 4,550,072) +9.9 2,087,103; 2,194,972 
eens 176 157. 148 ~#«9i1 918 748 654 412.| Little Rock --.--| 11,714,711] 4,199,649|+180.4| 2,648,421] 2:784/284 
a | Ue a a - I is. | e------ Ht yee {S2 tee «fe 
0 6 .ccaccecce ’ ’ . 353, ’ ,000 
Salt Lake City... 69 64 55 54 375 297 265 266 O) TP. csecen et tye es ey xs 183 ©.577 571 5.253, 478 
Total _........33,412 30,557 26,122 24,493 175,198 139,771 118,960 114,661 | 44808 --------- ' 250, | 200, 396, 
Other ; Austin.---.-.-.-| 1,100,000} 2,300,000} —52.2, 2,185,432) 1,600,000: 
cities...... 3,277 2,640 2,144 1,825 17,154 12.366 10,674 8.738 Shreveport “i Met 4,692,340 2,658,592 +704 1,679,120 1,839,760 
Total all_...... 36,689 33,197 28,266 26,318 192,352 152,137 129,634 123,399 | + 'CX8>ure-----.- east oo , 
, ’ Jackson .......- 598,575 433,131, +38.1 426 2 98,650 
Outside New York 16,948 14,314 12,706 10,735 87,123 67,379 59,162 51,013 | ygse 9 ~-""""""|_ 43.899 9.509472 424.4, 10,167'917| 5 -258'602- 
Muskogee..----- 3.917,675| 2,592,875) +51.1| 1,615, 1,115,839 
Other Western and Southern clearings brought forward | P*!#*----------|__32,352,087) 20,627,060) + 26.2 : 9.676 311 
from first page: Total Southern| 606,562,174! 467,584,685] +29.7| 376,690,324| 299,416,045 
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Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of May 1920 show an increase 
over the same month of 1919 of 18.7%, and for the five 




















The exports from the several seaboard ports for the week 
ending May 29 are shown in the annexed statement: 


































































months since Jan. 1, the gain reaches 32.6%. Wheat, | Corn, | Flour, | Oats, | Rye, | Barley,| Peas, 
: Exports from— Bushels. | Bushels.| Barrels. Bushels.' Bushels. | Bushels.| Bushels. 
May. | Five Months. New York.__...-__. 189,260 
Clearings a Prong ; CNEL SM y Taieseaarore aha, ec. tees mines BuppaRs ens 
| Inc. or | | ne. or | Philadelphia —--_-_-- 66,000 ......| 06000 ...... -, SEMEL =odneubacacee 
| 1920. 1919. | Dec. | 1920. | 1919. Dec. | Baltimore. ---..---- 305,000 _..-_- 63,060 _..... 64ne ....:21 3. 
1 $ s | % | > | ~ | % + dh News...... 991. ++ tS 5,000 -----— =| nn) wana 
Montreal._| 599,923,247| 567,107,133) +5.82,852,679,739 2,252,780,453, +26.6 | Gcivostan 77777 SDE OG ee] oa1008, 86.000 = 110,000) -...20} -=nn0= 
Toronto ...| 460,896,938, 354,112,122) +30.12,202,695,468 1,567,732,667, +40.5 | nrontreal....... sanraee | wee | eee 160.000! -..- 
Winnipeg. - 211,529,743; 182,227,560 +16. 967 055,936) 777 .319.600 eS | Sapo angmiatertp ieleale ae vm leno abr cae Kb aati ee ee BP eceietievs. nietaing Set en wa 
‘ancouver 50,903,919) + 41.2) 832,006 242,239,412; +42.8] Total week 3,236,210 34,000 289,628 36,000 1,309,040| 160,000 
Ottawa____ 44,624,476 +23.9| 212,895,175, 159,548,699] +33.4 | wack 1919. "R07. 00/501" "O00" 449| 18 B12 
Vieworia -—- 0404 188 $353 58,604'436 44°216.335 +337 | Week 1919-......-- 2,697 ,854 165,000! 591,592 209,350 1,338,435 766,442) 15,813 
algary ___ 25,291,231, +19.6, 169,439,822) 114,902,310 +47.5 : . : 
Hamilton. - 23,896,245 +402 152,178,459 108,824,770, +39.8 The destination of these exports for the week and since 
monton- 18,078,429 +39.2' 886,924 77,750,349| +64.4 j . 
Quebec. ___ 24,112,898 +30.5 141,903,322) 103,789,966 +36.7 July 1 1919 is as below: 
St. John_-__| 12,967,596] +27.2; 73,137,234) 56.575.190 +29.3 
Halifax. ___| 20,105,292; +13.5, 100,024,954 90.714.5€5| +10.3 Flour. Wheat. Corn. 
London ___' 13,561,006, +29.9| 78,716,447 59,534,020) +32.2 | Exports for Week 
na__._| 15,627,585, +15.6, 86,385,586, 68,210,920, +26.7 and Since Week ; Since Week Since Week Since 
Saskatoon 8,471,523| 412.9 ° 44,547,155| 36,465,340) +22.2 July 1 to— May 29| July1 | May 29 July1 | May29| Juy1 
Moose Ja 6,183,365 +9.6, 33,942,574) 30,888.266 +9.9 1920. | 1919. 1920. 1919. 1929. 1919. 
Lethbridge 3,071,020, +12.1) 17,721,546, 14,070,319] +25.9 
Brantford... 4,315,546, +57.2) 20,301,005) 20,173,782 + F.2 Barrels.| Barrels. Bushels. Bushels. Bushels Bushels 
Brandon. 2,218,442) +46.5 15,150,230 11,339,564) +33.6 | United Kingdom_| 53,774| 6,462,151| 1,547,210] 54,931,084] _....- 2,481,243 
Ft. Willian 3,061,853; +19.3. 18,242,781, 13,391,922) +36.2 | Continent ______- 06,854|10,177,139, 1,686,000] 87,660,389} __.__- 46,500 
N. Westm’ 2,503,206) +24.1/ 14,397,153, 10,863,891 +32.5 | So. & Cent. Amer-| 9,000] 1,043,795 3,000 ae. 847 
Med’ne Ha 2,101,864, —1.4, 9,855,261 8,300,934, +18.7 | West Indies_____- 20,000] 1,631,122) ......-- 13,730| 34,000} 984,568 
Peterboro’ 3,356,353) +30.2, 20,173,120 15,287,761; +32.0 | Brit.No.Am.Colsu| ._..-_. Tl, bawmuliel. edmaninaads-sauneial 3,970 
Sherbrooke 4,205,733, +38.6, 24,707,107, 19,508,128) +26.7 | Other Countries_.| ..--- SSE ccnsnaen GURL « secieen 11,303 
Kitchener - 3,970,128] +44.0| 25,588,827) 16.613.763| +54.0 
Windsor--_| 6,973,716|+109.3, 63,029,666, 27,170,462|+132.0 | SRE 289 ,628|19,562,731, 3,236,210/143,175,558| 34,000) 3,812,431 
Pr. Albert_| 1,475,335, +33.6 9,949,067) 7,277,197, +36.7 | Total 1918-19__-_|591,592|17,346,538 2,697,8541145,526,639| 165,000! 5,170,628 
Total _..'1,677 868,289 1,413,990,764, +18.77,897,130,6635,955,491.575 +32.6 








The world’s shipment of wheat and corn for the week 
ending May 29 1920 and since July 1 1919 and 1918 are 


The clearings for the week ending May 27, in comparison 
shown in the following: 


with the same week of 1919, show an increase in the aggregate 
of 15.5%. 






















































































: Wheat. Corn. 
Week Ending May 27. 
Clearings at— Exports. 1919-20. | 1918-19. 1919-20. 1918-19. 
Inc. or | | 
1920. | 1919. Dee 1918. | 1917. Week Since Since Week Since Since 
a —_—— May 29. | July 1. July 1. May 29. July 1. July 1. 

Canada— $s | g % $ | & 
| SE Sepa 124 ,369 506, 114,275,775| +8.8) 73,666,953 88,359,388 Bushels. | Bushels. | Bushels. Bushels. Bushels. Bushels. 
(Naa i Rae 87,143,947| 74,273,077| +17.3| 64,269,439] 66,780,889 | North Amer-| 4,000,000/289,448,000312,257,000) ....-.-- 2,730, 8,097,000 
Lh ee, ae 40,516,442| 38,391,700) +5.5) 36,972,260; 65,511,313 | Russia__...-| -..-..--| -.-..--- | wweasceal secondadh:  winhainnneieeene 
Vancouver ..-....-..... 14'920'818| 10/550.535| +41.4| 81827'772| 7,601,091 | Danube .-..| _-.--..- Besa staw Hpeqrcees: gotta gopwmert se goog. 
I  icistrinmtinkirnanind 9,385,875, 8,298,591; +13.1| 5,306,992) 5,358,805 | Argentina___| 7,678,000.215,428,000, 79,188,000) 1,169,000)124,328,000| 36,194,000 
i dinsincnidinisnatnpntsinndions 5,979,024) 3,786,538} +57.9| 3,858,998| 4,395,459 | Australia _._| 1,000,000} 87,481,000, 61,546,000) -.-..--.| -...--..) --.----- 
os il innndidemiundh 4,507,164) 3,663,983) +24.1| 3,406,370, 3,081,815 | India_.....-| -.....-.| -------- BABA ccconscck: resenkelk eas 
I thatch nsession 6,402,679} 5,132,599) +24.8| 4,663,118) 6,744,510 | Oth. countr’s, --...--- 1,911,000, 3,660,000) _....--- 1,750, 4,338,000 
iin cain enh 6,378,684) 4,314,671| +47.8| 4,698,092; 4,909,892 | | 
eS 3,132,788) 2,436,320; +28.6| 1,775,605) 2,252,152 Total....- 12,678,000/594,268 ,000:462,274,000' 1,169,000 128,808,000' 48,629,000 
Vietoris cpbidieeameisaiciea 2,188,013 1,503,474, +45.6 1,497,944 1,790,232 

ED isola tee diemanigidea ,321,950| 2,432,784] +36.5| 1,947,013) 2,054,561 = isi i 
—  gxeinaperateaapaetty 4'685.345| 3.298229] +42.1| 2°564'740| 2'660.845 The visible supply of grain, comprising the stocks in 
Regina ERS LY PRI AR, 3'533.039| 3,064,079} +15.3| 2/445'616| 3.122.985 | granary at principal points of accumulation at lake and 

RR RR ceamenaeP etE 596,245 06,187| +46.8|  435,053| 420,611 . 

Lethbridge -.-.....---- 575,276, 610,733) —5.7|  651,869| 888,368 seaboard ports May 29 1920 was as follows: 
Saskatoon Saialagheaptiidaa aioe 1,792,490 1,712,760 +47 1 415,298 1,871 375 GRAIN STOCKS. 

TORRES cotacesccesee 279 ,37 ‘ +41. 77, 827 ,924 Corn. Oats. Rye. Barley. 
Moose Jaw--..-....... 1/328.317| 1,225,322) +84] 999/034) 1,109°103| wnited States— of ne ee Se eg 
Fort William..-.--.--- 732,100; 685,166] +6.9| 456, 663,080 | New York 534,000 11,000 311,000 568,000 41,000 
New Westminster... -- 600,051; 513,791] +16.8; 404,389] 345,323 | Boston. 77777777777 66 000 9000 000 oy Fite tem 
Medicine Hat.....----- 461,163, 379,363] +21.6) 370,946] 534,091 | pniiadeiphia...... 2,198,000 50,000 151,000 4395000 14,000 
Peterborough -..-.----- 831,137) 705,524] +17.9| 587,047| 671,787 | haitimore. 227 1'814:000 2485000 110,000 1,052,000 _—-4,000 
Sherbrooke .........-.- 1,167 ,256 640,190; +82.3 661,361 755,983 | wew Orleans............ 1.402.000 93,000 199,000 29,000 566,000 
 csdnconsenoes 1,025,369 882,222) +16.2 478,289 607,372 | Galveston .u............ 4.438.000 parm. ees 345,000 58,000 
EE anabovriapenn 2,625,000) 1,284/912,+104.3| 843,522)... 2... a 5'191,000 352,000 121,000 3,914,000 378,000 
Prince Albert....-.---- 378,992, 282,915, +340) --------| -------- Toledo...............-. 633,000 20,000 52,000 eee 

Total Canada. _..--.. 329,858,043 285,658,270 _+15.5.223,981,350 273,319,449 | Cnicago. 2727772772222. 4.155000 500.000 2,425,000 401,000 $21,000 

¢ SIRES. 373,308 212,000 ey pry = Tyee 
PD ont asmmeatinbhn ated Fe, 8 ae , , ol, 
Commercial andPMiscellaneous Mewes | Minneapoiis? 2222000072 6,067,000 43,000 1,667,000 3,472,000 1,000,000 
Yt OO ea 80, 251,000 17,000 13, 8, 
Annan nnn nena nn nnn ans ne on ne nme ae a ne nmr vo Kansas City..........-- 7,144,000 166,000 177,000 56.000 © senna 
bienedinis ‘Cienndessiits @ Beaekes dei: get. 2 EE cscdctanmdiniiiveds 1, SD senegal 
Breadstuffs figures brought from page 2409.—The | [oon scois7 77777777777 91'000 329000 110.000 6,000 .....- 
statements below are prepared by us from figures collected by Omahs -....----------- ae eso =n N08 ae a 
the New York Produce Exchange. The receipts at Western | on Canal and Rivers... 18000 2..... -----. —-90,000 12,000 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Total May 29 1920_...37,101,000 2,740,000 6,405,000 
Total May 22 1920___.38,097,000 3,399,000 6,743,000 


11,608,000 3,186,000 
9,689,000 3,839,000 





























| Total May 31 1919___.23,702,000 2,610,000 15,827,000 11,391,000 9,756,000 
Receipisat— | Flour. | Wheat. | Corn. Oats. | Barley. | Rye. Total June 1 1918_.._. 1,181,000 13,038,000 20,822,000 852,000 3,358,000 
— ' - | — Note.—Bonded grain not included above: Oats, 45,000 New York; 2,237,000 
: bbls.1961bs. bush. 60 Ibs .\bush. 56 lbs .\bush. 32 Ibs.\bush 48lbs .\bush .56lbs. Buffalo: total, 2,282,000, against 8,000 bushels in 1919; barley, New York, nil; total, 
Chicago -._.- 157,000, 346,000, 997,000, 1,539,000 198,000, 133,000 | nil, against 166,000 bushels in 1919. 
Minneapolis._| -...-.- 1,531,000} 142,000; 216,000, 209,000, 64,000 ea ae 
Duluth --.---) -.-.-.-- 07,000, -.-.-- on 14,000| 17,000, + 422,000 | montreal—______...----- 3,613,000 3,000 489,000 1,538,000 777,000 
Milwaukee...; 13,000 53, 146, 334,000, 115,000; 65,000 | Ft. William & Pt. Arthur. 3,119,000 --.--.- LSE; waeeease 0,000 
Toledo -..-.-{ -------- 33,000) 37,000 71,000) .-------| -------- Other Canadian......--- ae. . obaecs 993,000 += «..---- 221,000 
PE nsccidl theended 3,000) 8,000) J] Bae Bee eee on 
St. Louis-..-| 70,000, 493,000; 510,000) 548,000) 6,000 6,000 Total May 29 1920._.. 9,944,000 3,000 2,790,000 1,538,000 1,538,000 
Peoria ------ 5° ,000 94,00 376,000; 433,000: 1,000, = 25,000 Total May 22 1920__-.10,799,000 8,000 4,206,000 1,178,000 1,868,000 
oe geet ~+------ ye rye 314'000 ee Total May 31 1919____19,365,000 6,000 4.898 000 93,000 1 231,990 
aha ...-../ -.--.--- , 5, 000) --------| -------- -ooe 6,888, 705,000 11,262,000 = -.---- ; 
Indianapolis.-| _.-...-- 33. 437,000, 486,000) ...-----| -.--...- a, , a ee 
, | ee tees art 37,101,000 2,740,000 6,405,000 11,608,000 3,186,000 
Totallwk. "20) 299, 4,583, 3,285,000! 3,978,000} 546,000, 715,000 | > a Seqretorses rt ae 
Samefwk. 19 342,000; 21508000 2'454.000| 3.685.000, 2,179,000, 710,000 | Camadian ---.---------. 9,944,000 3,000 2,790,000 1,538,000 1,538,000 
Same_wk. ‘19 224,000, 1,379,000; 3,768,000) 3,482,000, 728,000, — 92,000 Total May 29 1920....47,045,000 2,743,000 9,195,000 13,146,000 4,724,000 
since Aug. 1 | | Total Bay 33 1800----6 500-000 3.401000 S106 000 1ORt ioe it ner aes 
1919-20. __ _117,267 ,000/398,302,000/177 ,347 ,000)186 ,265,000'28,959 ,000 32,320,000 otal May aedatete — fey ry tog one | 058" 
1918-19... .|14,571,0001393.067,000|177,681,0001251.840.00078,879,000 35,303,000 | Total June 1 1918... 6,533,000 13,743,000 32,084,000 852.000 4,058,000 
; 1917-18__ _ _|13,969,000|159,237,000/211 ,655,000'289 ,476,000'49 832,000 22,615,000 

















Total receipts of flour and grain at the seaboard ports for 
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the ween ended May 29 1920 follow: STATEMENT. 
| : 
Receipts at Flour. Wheat. | Corn. | Oais. Barley. | nee. | Merchandise Movement at New York. Customs Recess 
ai New York. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. : 
NewiYork -..| 126,000, 362,000 ‘tad 303,000, 27,000, 642,000 | font. Sper. chat 
cca | sened | “Sraaen eer Dy Me Be 1919-20. | 1918-19. 1919-20. | 1918-19. | 1919-20. { 1918-19. 
Baltimore---| 33, thetan — Re 872,000 att a 6 bei Peek ee $ $ 
ewport New th: «tithe: sides: oiiiiitnes evcccsed | eeweece- 9: 2! 15,281,139) 9,215,233 
| BO inna 179,457,378 96,101,747 237,532,410 237,731 ,667| 15,281, 215, 
fo ln a oe vy te ee Aneel saan cone Prrerrsegee Auguat ~~~ 163/182,188 1221452.147 264,759,378|209,108,295| 15,444,278 8,589,023 
a a -teeseea 000; --------|  --------| -------- | sossbece September 251,529,881 115,731 ,618 267,365,966 197,725,054) 16,740,9 8,438,132 
pean HE *"7,000 “-"""500' 20.000, +-2,000| _....... October ..214.756.732 105,82! ,699 324,627 ,015)182,657.189| 16,792,158) 7,350, 
Bwoccee ’ a — a ee November 231,808,185 98,787,677 237 .666,749/231 464,051 a1 023,96 7.200.361 
. . | December. 221,159,962 91,969,882 2 4, , ’ , , ’ * , 
gine Fan.1°20 8 408,000 47'688'000 7 156,000 15 140,000. 5 267°000:20,903'000 January -. 280,997,659 85.880. 20 257,151 089 264,544,534) 21,284,852] 8.026.387 
i ns . ’ , Ge ’ ’ ’ ’ , ’ | , ’ ’ ’ February . 260, 144,811 110,759,849 301,626 ,954 311,376,177 19,323,958 9,856,349 


22,429.000 10,600,101 
19,999,693 12,881,216 


ee 


331,000 1,383,000, 799,000 1,209,000 


Week}1919___| 1,001,000, 4,682,000 | 
6,020,000 27.049.000 11,035,000 18,762,000 


March... . 292.275,856 130.844,316,.396 929.064 ae ryt 
Since Jan.1°1916,135,000 88,967,000 


April 270,147,137 145,065,157 302,495,893 331,394,91 
Total _ __'2365459789 1103414300 2794933633 2501 893886 187,696,697 88,689,471 











» * Receipts do not include_grain passing through, NewgOrieans forgforeign§ports 
lading. 44 


on, through Dilis of 
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Movement of gold and silver for the 10 months: 


nell 



































Cola Movement at New York. Stleer—New York 

Month Imports. | Exports. Im ports. Erports 

1919-20. | 1918-19. | 1919-20. | 1918-19. 1919-20. | 1919-20 

me “Gee ar < ‘ Pc; a 

Peiawss< | 393 ,587 627 824 23,609,186 3,903,713) 1,974,665, 1,193,471 
August ...| 1,310,313 688,892) 3,921,003 268,600 1,680,894 1.901.535 
September | 7,011 559,988 5,279,491 737.990 1.777.994) 2.881.673 
ber... 2,683,735 456.282) 3,0<0,16%, 381,200 2.029.169 549.939 
November | 1.230.282 531,690 12,110,147 221,832 261.913 1,738.04 
December. 791,436) 861.071) 22,246,192 985.950 1,853,736 14,251,086 
January .. 183 085. 649,358, 17.790,299 2,517.289| 2,327,316 709,700 
February. 1,458,285 529,787, 24,814,399 2,346,310 3,132,386; 232,476 
March....| 1,708,182) 668,246 35,247.500 2.311.250 1,770,599 460 250 
pai i 55,156 705) 699,827, 34,820,300 1,187,332 3,315,928 1,903,704 
Total. ._!} 65,202,622) 6,272,970 182,918,481 14,861,466 20,139,603 25,822,828 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.'| Shares. Stocks. Per cent- 

250 Canada Creosoting, Ltd., 1,000 Northw. Electric, com__$5 per sh. 

7% preferred_......- $1 per sh. 5 Paramount Security Corp.$50 lot 

250 Canada”  atericnteang Ltd., 110 Panyon Corp., common... -_$100 lot 
I as euiebdeisin ans de a Oc. per sh 145 Bates & Edmonds Motor, 

200 Rwy. Tie Treating, Inc., common (due bill)... -_-- $100 lot 

7% preferred.__.._. $21 per sh. | 4,200 Hermosa Issues Co__._.-_.- $100 lot 

200 Rwy. Tie Treating, Inc., 1,058 Metals Research._._._.-_- $100 lot 

ES 25c. per sh. | 8,587 Newmines Issues Co____-.- $100 lot 

30 Brooklyn Trust._.__.._.___-_- 490 1,880 Dawes Bros., Inc____-_.- $50 per sh. 
72,500 Archbald Cons. Coal__50c. persh.| 200 Kleinschmidt Electric, Inc. 

600 Lawyers Title & Trust .$160 per sh. IER aie $50 per sh 

291 Loveman, Joseph & Loeb, Bonds. Per cent 
EE «bs olin xan tee 65-67 $367 ,783 United Gas & Elec. Corp. 


60 Kaufman Dept. Stores, com. 50 


(Conn.) 7% pur. m. ctfs. of indeb. 50 
50 Hart, Schaffner & Marx, com. 75 


$165,580 Power Securities Corp. 


266 Pirmingham Realty, com._.130% REISS tae FSi glee +$4 000 
56 Avondale Millis, common... __500 $29,433 Power Securities Corp.| lot 
640 E. L. Quarles Corp., class B at ere j 
EE 10c. per sh.|$2,000 Woodway Country Club. 
250 Poole Eng. & Machine__$7 per sh. We f “i RRR Ree $42 lot 
438 Auto. Straight Air-B., Inc.,) $1, 000 Durham Coal & I. Ist s. f. 
common, ¥V. ¢ €........-- +100 nes ee eS: $100 lot 
438 Auto. Straight Air-B., 2d pf. , lot | $1,000 Durham Coal! & I. 6% scrip 
40 Benedict Stone Corp., pref. etfs. ie | ee $10 lot 
120 ae eye Stone Corp., com.,;$100 | $2,000 Mo. Kan. & Okla. RR. 5s.. 47% 


$3,000 Fonda Johns. & Glovers 
eee We SE cw ncaddde dead 46 


t. lot 
125 Canacnens Chemical. _..$100 lot 


105 Calif. Ry. & Pow., Inc., prior $3,184 Argentine Ry. Syndicate due 
ppeterrea.....cc«- $12 % per sh. | AL RCN Ee AA ue le 100 lot 


61 Graphite Metallizing Corp_$50 lot 
250 Motor Terminals, common. | $100 
250 Motor Terminals, preferred.{ lot 

22% Moniteau and $2,250 Mont 

teau ctfs. indebt_.______-_-. $3 7g 
33 McCall Corpn., com____$1 
228 Prizma, Inc., Me., 2d pref. Psi00 $25,000 Gasoline Products synd. 
50 Prizma, Inc., Me., com. -./ ioe partic. rects. $11,500 paid _ _ $1,000 lot 


By Messrs. R. L. Day & Co., Boston: 


$2,378 Brazil Ry. Synd. due bill.$100 lot 
$3,750 Dickson Centrifuge Process _$10 lot 
$25,000 Glenville Synd. 
Pe, Gila anncbcdunaaieal 
$2,120 United Copper syndicate 
rect. less $1,272 paid________-_ £100 lot 








Shares. Stocks. $ per sh. Shares. Stocks. $ per sh 
% International Trust (Boston). 7350 \%!| 10 Coe Stapley, preferred_______- 95 
100 Ariington Mills_.__._____. 100-1004 3% Lowell Hosiery..._......-.- 85 
5 Draper Corporation._____.___- 137 Se ED Da bewbocwccedes 185 
16 Hood Rubber, preferred. _97*%-98% 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.\ Shares. Stocks. $ per sh. 
20 Summerill Tubing_....._.___. £0 20 A. Ba Sayles & Sons, com., $25 


5 Multibestos Co., com_________-_ 


£0'% 
10 Quinneboquin Canoe Club, $10 


i ee ee ee ee ee 


29 
1 Puget Sound T. L. & P. pref... 54 





fi RT a 6 Puget Sound T.L. & P., com... 14% 
20 Binghampton Lt., Ht. & Power 10 U. 8. Worsted, common. RARER 
I a 
20 A. L. — & Sons, 8% pref., Bonds. Per cent. 
ly a TRE T  h aT  S8 $1,000 Kansas C. Light & Pow. 5s. 75 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
50 Middle City Bank, $50 each. 50-51 | | 20 St. Joseph Trac. & Ltg., ants * lot 
5 De Long Hook & Eye-_-_-_-_-.--.- 50 15 Third National Bank ----- ~~ -- 


4 Girard National Bank_______- 400 | 25 Wayne Title & Trust___._._-- 100% 
61 9th Nat. Bank (non-assent'g) 375 | 5 Am. Academy of Music______. 350 
5 Penn National Bank._._____. 300%; 7H.K. Mulford, $50 each_____. 50 


'500 Burlington Indus. Alcohol, 


75 Langdon Rolling Mill________. | 
common, $10 each 


28 Northfield Oll............_.- 
8 Globe Telephone.___________- 
640 Cent. Pacific Oil, $1 each_____ 
$1,000 Oregon Pac. RR. ist 6s_____ 
$2,000 Standard I. C. & L. Ist 5s__- | 


Bonds. 
$2,000 Wilkes-Barre Gas & Elec. 
Bs OOS. GO, Bsn ccccdccuccce 
$1,000 Ontario Power Ist 5s, 1943. 76% 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department 


CHARTERS ISSUED. 
Conversions of State Banks and Trust Companies: Capital. 
Tne Twin Cities National Bank of 8t. Paul, Minn_._......____. $200.000 
semvermee of The Twin City State Bank of St. Paul. 
Presiden immons; Cashier, R. Ward. 
First National Bank of Centerville,  iioe Aaa es 


dent, Jno. G. Mattos, Jr. Cashier, F. T. Dusterberry. 
The First National Bank of "Hartford, eS etre i 32 
Conversion of The Bank of Hartford. 
President. E. B. Jones; Casnier, Carey Holbrook. 





Original organizations: 

he Port Leyden National Bank, Port Leyden, N. Y_____.__. 25,000 
President, Samuel J. Neff: Cashier, George W. Niece. 

The Peoples National Bank of Elizabeth, RESIS SES Ae 200 ,000 
President, Dennis F. Co}lins; Cashier, Theo. Degenring. 

The American National Bank of Lewiston, SSE ae 100,000 
Presiden L. Lyons; Cashier, O. M. “Mackey. 

The First oy Rt ank of Grady, ay { eee PIC Se ee age 25,000 
President, John F. Smithson; Cashier om RY 

The American National Bank of Mount Vernon le Ga tpany 100,000 
President, Charles R. Gibson; Cashier, 

ET. RIE Ig Sef SS i iia SiR Rg i, $782,500 


The Planters National! Bank of Saluda, 8. C________ ,000 $100,000 
Tne First National Bank of Corning, Dalia «aeteee ,000 50,000 
The Asnland National Bank, Ashland, Ky______-_-- 695,000 800,000 
The First Nationai Bank of Bristol, SSE RI 100,000 250,000 
The First National Bank of Mabank, I i 25,000 ,000 
The Capital National Bank of La 3 Wik Aoaee ,000 ,000 
The Peoples National Bank of Hot Spri , 8o. Dak. 25,000 50,000 
Tne First National Bank of Itta Bena, Miss_______._ / 100,000 





CHANGE OF TITLE. 


Tne Bessemer National Bank, Bessemer, Ala., to ‘‘First National Bank in 
Bessemer .”’ 





VOLUNTARY LIQUIDATION. 
The First oe Bank of Lathrop. Mo. Capital, $35,000. 
effect a, By 1920. Liquidating poems, George P. Young. 
purchased by First State Bank of Lathrop 


iy — 


The First National Bank .of Somiiceiia, Utah. oe. $25,000. > 


take effect May 31 1920. Liquidating agents: J. 


herson and F. 





Hammond. Assets purchased by Monticello State Bank 

The First National Bank of Dexter, lowa. Capital, $25,000. To take 

effect May 31 1920. Liquidating agent, Geo. A. Stewart. Succeeded by 

10wa State Bank of Dexter. 
APPLICATIONS FOR CHARTERS. 

Conversion of State Banks and Trust Companies: Capital. 

First National Bank in Gallup, New Mexico_____....-... ~~. $100,000 
Conversion of The McKinley County Bank, Gallup, N. M. 
Correspondent: T. F. Smalling. 

The First National Bank of Harlingen, Texas____________._._.. 50,000 
Conversion of The Harlingen State Bank. 

Correspondent: Harlingen State Bank. 

The Commercial National Bank of Emporia, Kansas_____....- 100,000 
Conversion of The Commercial State Bank, Emporia, Kan. 
Correspondent: The Commercial State Bank. 

Original organizations 
he Perry National Bank of Hamilton, Texas______________- 100,000 
Correspondent, E. A. Perry, Hamilton, Texas. 

Tne First National , peak of Port Neches, Texas____.___.___-_- 25,000 

Correspondent, C. C. Hawkins 

The First National Bank of Cheyenne, SRN. Ss oo emi 25,000 
Corr ndent, Jordan. - 

The National Bank of Gallup, New Mexico___________-_---- 50,000 
Correspondent, Frank B. Mapel. 

The Bandera National Bank, Bandera, Texas______________- 25,000 
Succ . Davenport, banker (unincorporated). 
Correspondent, J. A..Eames, Bandera, Texas. 

Pc ep emenaekuie $475,000 
CONSOLIDATIONS. 
Under tne provisions of Act of Nov. 7 1918, Tne Merchants National 


Bank of Newark, N. J., 


turers National Bank of Newark, N. J., No. 2040 (capital, 


No. 1818 (capital $1, 000. 000), and the Manufac- 
$350,000). 


consolidated under charter of Merchants National Bank and under cor- 


porate title of *“The na gee og A Manufacturers National Bank 
ark,’’ witn capital stock of $1,3 


of New- 


Under Act of Nov. 7 1918, ine Chemical National Bank of New York, 


N. Y., No. 1499 (ca et $3, 000, ee gg and Tne Citizens National 
New York, N. Za 1290 (capi 
ter and title of “Phe Chemical 
with capital of $4,500,000 


ational Bank of New York” 


Bank of 


tal, $3, 000,000), consolidated under char- 
‘No. 1499), 








DIVIDENDS. 


The following shows all the dividends announced 
future by large or important corporations: 


for the 


Dividends announced this week are printed in italics. 














| Per When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. 
Railroads (Steam.) 
Alabama Great Southern, ordinary....| $1.75 |June 28; Holders of ree. May 20 
a ia $ 1.75 |Aug. 20; Holders of rec. July 16 
Atch. Topeka & Santa Fe, pref__...---- *2\% \Aug. 2)*Holiders of rec. June 
Atlantic Coast Line RR., common-.-.--- 3% |July 10! Holders of ree. June 184 
Boston & Albany (quar. ) FIG IR ERE DS *2\% |June 30/*Holders of rec. May 29 
Buffalo & Susquehanna, . (quar.)...| 1% |June 30; June 20 to June 30 
I REE SOE ee a et June 30| June 20 to June 30 
Canadian Pacific, common (quar.)-.-.- 2% |June 3''| Holders of rec. June la 
Chesapeake & Ohio._......---.----.--- 2 June 30! Holders of rec. June 4a 
Cin. N. O. & Texas Pacific, com. (quar.)| 3 June 15| Holders of rec. May 29 
Se CR. Uc ducsecnsmmaseese 3% \iJune 15) Holders of rec. May 29 
Colorado & Southern, 1st preferred... .--- *2 June 30)*Holders of rec. June 19 
RE SE ae 3 Aug. 1) Holders of rec. June 30a 
tDelaware & Hudson Co. (quar.)-...-.- 2\% \June 21| Holders of rec. May{28a 
Detroit & Mackinac, pref.......-.----- 2% \July 1) Holders of rec. June 14a 
Erie & Pittsburgh (quar.)....-...------ 87 %c.\June 10} Holders of ree. May 29a 
Hocking Valley Railway.........----- 2 June 30 Holders of rec. June lla 
Lackawanna RR. of N. J. (quar.)_..-.--- 1 July 1)| Holders of rec. June 7a 
Lehigh Valley, com. (quar.)......-.---- *87\4ciJuly 3)/*Holders of rec. June 12a 
PE ND ee pekeon *£1.25\July 3 \*Holders of rec. June 124 
Mobile & Birmingham, preferred --- ---- 2 July 1} June 2 to June 30 
er a $1.75 |\July 1! Holders of rec. June 9a 
N. Y. Lackawanna & Western (quar.)-- 1% \|July 1) Holders of rec. June 14a 
Norfolk & Western. com. (quar.)......| 1% |June 19; Holders of rec. May 29a 
Pitis., Ft. Wayne & Chic., com. (quar.).| 1% |July 1) Holders of rec. June 10a 
ES RE ECE PORE RS 1% |July 6) Holders of rec. June 10a 
Reading Co., ist preferred (quar.)....-.- Mec |\June 10) Hulders of rec. May 25a 
Reading Company, 2d pref. (quar.) - .-- 50c.\Juty 8) Holders of rec. June 22a 
Southern Pacific Co. (quar.)....-..-.-.-.- 1% \July 1) Holders of rec. June le 
Southern Railway, preferred. .......-... 2% iJune 30) Holders of rec. June 424 
Union Pacific, common (quar.)...-.-.--.- 2% \July 1) Holders of rec. June 1 
, Ct ee waa wind 2% |July 1! Holders of rec. June 2la 
Street and Electric Railways. 
Arkansas Val. Ry. L. & Pow., pref. (qu.)} 1% |Junme 15} Holders of rec. May 29 
Con tt7 er.tal Passe: ger Railway, Phila. -_-._|*$3 June 30!*Holders of rec. May 29 
East Wisconsin Elec. Co., pref. (quar.)-.-. 1% |June 1) Holders of rec. May 20 
Frank. & Southward Pass. Ry. (quar.).| $4.50\July 1) Holders of rec. June la 
Second & 3d Sts. Pass. Ry., Phila. (qu.)/ $3 July 1| Holders of rec. June la 
Tri-City Ry. & Lt., pref. (quar.).....--- 1% |July 1) Holders of rec. June 19, 
Twin City R. T., Minneap., pf. (quar.)- 1% \|July 1) Holders of rec. June 15 
United Light & Railways, Lst pf. (quar.).| *1% (|July  1)*Holders of rec. June 15 
Wet Pn Rys., precrred (quar.).---- 1 June 15} Holders of rec. June 1 
Wisconsin Edison Co........--------- *$1 June 30|*Holders of rec. June#25 
Wisconsin-Minn. L. & P., pref. (quar.). 1%4 |June 15) Holders of rec. May 20 
Banks. 
Commerce, Nat. Bank of (quar.)......-.- 3 July 1} Holders of rec. June 18¢@ 
Corn Exchange (uar.)........-------- 5 Aug. 2! Holders of rec. June 30 
Trust Companies. 
Guaranty Trast GUS .)... cccccaccecteas 5 June 30; Hoiders of rec. June 18 
MD ne | ok. wwnbesadet *2 July 1\)*Holders of rec. June 15 
0 EE ace ee ee 25 July 1) Holders of rec. June 18 
Miscellaneous. , 
‘dvance-Rumely C:., preferred (quar.;:.| *1% \Julv§1)*Holders of rec. June 14 
Ahmeok Mint-¢g (quar.).......-..-.----- *50c.\June 30|\*Holders of rec. June 10 
Ae SE GERD Use wtdocdéactssce $1.50\June 15) Holders of rec. June 1 
Allis-Chalmers Co., common (No. 1)-..-.| *1 Aug. 15|*Holders of rec. July 31 
CP RE ee ee *1% \July 15)\*Holders of rec. June 30} 
Amalgamated Oil (quar.)------------- *$1.50\July 15|*Holders of rec. June 30 
American Bank Note, pref. (quar.)....-.- *75c.\July 1\*Holders of rec. June l5e 
Amer. Beet Sugar, pref. |} REGS 1% \iJuly 1} Holders of rec. June 12a 
Amer. Bosch Magneto (quar.)_.-.-.-..-- *$2.50\July 1)*Holders of rec. June 15 
Stock PEER gE age naa *. BB ee eae ee ae. ee 
Amer. Brake Shoe & Fdy., com. (quar.)..| 1% |June 30} Holders of rec. June 15 
Se he i ia tuinog adeeb es 3 June 30; Holders of rec. June 15 
American Can, preferred (quar.)-_----- 1% |July 1) Holders of rec. June léa 
Amer. Car & Fdy., com. (quar.).....-.- 3 July 1) Holders of rec. June{15 
PRRNRE . CEE.) .. dcdbiicb omocevsocds 1% |July 1! Holders of rec. JuneJl5 
American Chicle, pref. (quar.)......-.-.-- 1% |July 1) Holders of rec. June 19 
American Cigar, preferred (quar.)......- 1% |July 1) Holders of rec. June 15a 
American Express (quar.).........-.... 1% ‘July 1) Holders of rec. May 294 
American Hide & conver pref. (quar.). 1% iJuly 1)| Holders of rec. June 12a 
Amer. Internat. Corp. com.& pref.(qu.)| 1% /|June 3°) Holders of rec. June 14a 
American , common (quar.).| 1% |June 30) Holiers of rec. June ila 
Preferred (quar.)......-...-------- 1% |June 30) Holders of rec. June ila 
Amertcan Public oy tein pref. (quar.)...| 1% |July 1) Holders of rec. June 15 
Amer. Rolling Mill, com. (quar.)-_----. 75¢e.\July 15; Holders of rec. June 30 
PROGEEOS GREP) cc cccctdénectcsces 1% |July 15) Holders of rec. June 30 
A tor, common (quar.)...| $1 June 30| June 22 to June 30 
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Per | When Books Closed. Per | When Books Closed, 
Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued) 
American Smelters Sec., mef. A (quar.)_.| *1% |July  1/*Holders of rec. June 15 G lobe Rubber Tire Mfg., com. (quar.)..| 1% |June 15| Holders of rec. May 31 
Pomterves BUG =) sincn ockctiaminmse *1% |July 1)|*Holders of rec. June 15 | Globe Soap, common (quar.)._....._._.. 1% |June 15| May 30 to June 15 
American Smelting & Refin..com.(quar.)| 1 June 15} May 22 to May 30 Common (ertra).................-.-- lo jJune 15} May 30 to June 15 
American Snuff, common (quar.)-...~--- 3  j|July 1) Holders of rec. June lia First and second preferred (quar.) __ ~~. 1% |June 15} May 30 to June 15 
eG MN i Sct encee 1% |July 1) Holders of rec. June ila Spectal preferred (quar.).....-.-.-... 1% jJune 15} May 30 to June 15 
American Steel Foundries, com. (quar.)..| *75c.\July 15|*Holders of rec. July 1 Special preferred (extra)_......-..-.- % jJune 15) May 30 to June 15 
Preferred (quaf.).......-.---.------ *134 |June 30|*Holders of rec. June 15 Goodrich (B. F.) Co.. common ayers ). 1% |Aug. 16) Holders cf rec. Aug. 5a 
American Stores, common (quar .)-...--- $1 July 1} June 20 w July 1! Preferred (quar). _-.-.-. 1% |July 1! Holders of rec. June 2le 
First and second preferred (quar .)---- 1% iJuly 1; June 20 to July i Goodyear Tire & Rubber (in stock) - a site ae | aera *Holders of rec. June 14 
Amer Sugar Refg., com & pref (qu); 1% |July 2) Holders of rec. June ia | Goulds Manufacturing, common (quar.)_._| 1% |July 1] Holders of ree. June 19 
Cee Bn ok. cn kdatobadicntoens %\July 2) Holders of rec. June ie Preferred (@uar.).................-. 1% |July 1] Holders of rec. June 19 
Common and preferred (quar )....-- 1% jOct. 2) Holders of rec. Sept. la | Grasselli Chemical, common (quar.)__--.-_- 1% |June 30] Holders of rec. June 15¢ 
GG BO) 6. ochicnnasnddanaa % |Oct. 2) Holders of rec. Sept. la Comemiem (emevre)... ......-........... 4% |June 30} Holders of rec. June 15a 
American Sumatra Tobacco, preferred..| 3% |Sept 1] Holders of rec. Aug. 164 Pt Se Jie ci wknd ankamagasei 1% jJune 30] Holders of rec. June 15a 
American Telephone & Telegraph (quar.)| 2 July 15| Holders of rec. June 19: ee WO GI Doctacccanas $1.25\July 1) Holders of rec. June 15a 
Amer Tubaceo,com (in Class Bcom.) | 475 jAug. i| Holcers of rec. July 150 SED caskidiibinn Gatien dos onde china gere a $5 (July 1! Holders of rec. June 15e 
American Tobacco, preferred (quar.) --.--- 1% |July 1) Holders of rec. June 12a | Gum Cove OU & Refining (quar.)......-.- 20c.|June 20) Holders of ree. June 10 
Amer. Wird. Gaiss Mach., com. (quar.)..-| *3 j|July  1/*Holders of rec. June 11 RR ee hep eS a 10c.|June 20| Holders of rec. June 10 
BREET Sgr ep ape ree *1%4 \July § 1)*Holders of rec. June 11 H rbisoi-W. Iker Refractories 
Arkansas Natural Gas, pref. (No. 1).--| *1% |Aug. 2/|*Holders of rec. June 1 Common (payable in common stock) . | /50 July 16} Holders of rec. July 5a 
Armour & Co., preferred (quar.) -.--.---- *134 jJuly 1)*Holders of rec. June 15 re 1% |July 20) Holdere of rec. July 10 
Associated Oil (quar.)...-.-.---------- *14¢ |July 26|)*Holders of rec. June 30 | Hart, Schaffner & Marx, Inc., pref. (qu.)| *134 |June 30/*Holdere of rec. June 19 
Allantic Coast Co. (quar.)_..----------- *$2.50|June 30|*Holders of rec. June 3 | Haskell & Barker Car (quar.)-......--- $1 July 1| Holders of rec. June 15a 
Atlantic Gulf & W. 1. 8S. Lines, com._| 5 Aug. 2] Holders of rec. June 30a | Helme (George W.) Co., common (quar.)..| 2% |July 1) Holders of rec. June 12a 
Atiantic Refining, common (quar)-....| 5 June 15| Holders of rec. May 2la PE INL Seto nceten canineen 1% {July 1} Holders of rec. June 12a 
Atlus Powder, common (quar ).....-.-- 3 June 10; May 30 to June 9 Hercules Powder, com. (quar.)........-- June 25) June 16 to June 24 
A. T. Securities (quar.)-......-..--.--- $1.25 |June 5} Holaers of rec. May 18a RR a ere, ee June 25| June 16 to June 24 
Baldwin Locomotive Wks., com. & pref.| 3% |July 1} Holders of rec. June 5a | Huntingion Devd. & Gas., pref. (quar.)_. 1% |July 1! Holders of rec. June 15 
Baltimore Tube, pref. (quar .)...-.------ 1% |July 1) Holders of rec. June 19a | Hupp Motor Car, preferred (quar.) - - --- *1% |July 1/*Holders of rec. June 20 
Barnet Leather, preferred (quar.)_..----- 1% jJuly 1; Holders of rec. June 18 Indian Refining (quar .).............-.-- *3 June 15|*Holders of rec. June 9 
Barrett Co., common (quar.)-----.------ *2 July 15|*Holders of rec. July 1 bn an B38 Re *1% |June 15|*Holders of rec. June 9 
SPVGIIOE GU ) ncn cnndedeccoseese: *1%4 |July 15|*Holders of rec. June 29 NT ND Dn *75e |June 10|*Holders of rec. May 10¢ 
Bcilding-Paul-Corticelli, Lid., preferred_.._| *34%4 |June 15|*Hoiders of rec. June 1 internat. Agric. Chemical, pref. (quar.)._| 1% iJuly 15] Holders of rec. June 30a 
Bethlehem Steel, common (quar.).....- 1% |July i| Holders of rec. Ju e 154 | Internat. Motor Truck, Ist & 2d pref__| $2.33|July 1) Holders of rec. June 15a 
Caines B (Ue). csctcoccnuccec. 1% |July 1) Bolders of ree. Ju:e iSa | international Sali (quar.)..-.......-..-- 1% jJuly 1} Holders of rec. June§l5a 
Sevep per cent preferred (quar.)....| 1% jJuly 1] Holders of ree. June 15a | Kelly-Springfield Tire, pref. (quar.)--_--- 1% |July 1) Holders of rec. June 15a 
Eight per cent preferred (quar.)....| 2 July 1| Holders of ree. June 15a | Kennecott Copper Corp. (quar.)....-..- 25c.|June 30) Holders of rec. June la 
Bovth Fisheries, pref. (quar.)_..-.----- 1% jJuly 1] Holders of rec. June 12a Capital distribution...............- 25e.|June 30! Holders of rec. June la 
Borden Company. preferred (quar.) ---- 1% jJune 15} Holders of rec. June la | Keystone Tire & Rubber, com. (quar.)- 30c./July 1! Holders of rec. June 15a 
Brier Hill Steel, com. (in com. stock)..|*/20 [July 1/*Holders of ree June 20 Kresge (8. 8.) Co., common......-.--- *2\% iJuly§ 1!*Holders of rec. June 15 
rrit -Atver Tobaeco (ordinary interim); 5 June 30|/Holders of coup. No. 81 | La Belle Iron Works, com. (quar.)._...| *14% |June 30!*Holders of rec. June 18 
Brown Shoe, com. (pay. in com. stock) __-|f33 1-3\July 1] Holders of rec. June 19/ I *2 June 30/*Holders of rec. June 18 
Bru .suick-balke-Colle..der, pref. (quar.).| *1%% |July  1/*Holders of rec. June 20 Lackawanna Steel, com. (quar.)......- 1% |June 30} Holders of rec. June 10@ 
Buckeye Pipe Line (quar.)........ ..-- *$2 June 15|*Holders of rec. June 1 Laclede Gas Light, preferred............ 2% jJune 15) Holders of rec. June 1 
Buffalo Ge eral Electric (quar.) -_.---~--- 2 June 30} Holders of rec. June 21 Lehigh Valley Coal Sales (quar.)_.-..- July 1! Holders of rec. June 17 
California Packing Corp., com. (quar.)..| $1.50/June 15| Holders of rec. May 29:1 | Libby, McNeill & Libby._.......---.-- 50c.|\July 1) June 6 to July 11 
Calumet & Alizona Mining (quar.)....- $1 June 21| Holders of rec. June 4; | Libby, McNeill & Libby (in stock)... e560 «6(jAug. 14|*Holders of rec. June §& 
Calumet & Hecia Mt..i«g (quar.)_...--- *$5 June 30|*Holders of rec. June 5 Liggett & Meyers Tobacco, pref. (quar.)|} 13% |July 1) Holders of rec. June 15a 
Cambria Steel (quar.)........--..---- 75c.|\June 15| Holdere of rec. May 297 | Lindsay Light, preferred (quar.).....-.- *1% |June 30|*Holders of rec. May 31 
BED «0 cbndehbnr catkepepeinguniin 50c |June 15| Holders of rec. May 29.2 | Locomobile Co. of American, pref. (quar.)| *1% |July  1)*Holders of rec. June 15 
Canada Steamship Lines.common(guwar., 1% |June 15| Holders of rec. June 1 Lorillard (P .) Co., com. (quar.).... .-_-- July 1} Holders of rec. June 15 
Canadian Car & Fdy., pref. (quar.)...-.-. 1% jJuly 10} Holders of rec. June 26 PE Ge Puciwadoesaabsinne time 1% |July 1) Holders of rec. June 15 
Canadian General Electric, com. (qua?.)_.| 2 July 1] Holders of rec. June 12 Mackay Companies, com. (quar.)...-.-. 1% |July 1! Holders ot rec. June 5a 
Canadian Locomotive, common (quar.)_-_- 2 July 1} Holders of rec. June 20 .. ge ss A eee 1 July 1} Holders of rec. June 5a 
I SG i 1% |July 1| Holders of rec. June 20 Manati Sugar, preferred (quar.)_...---.- 1% |July 1) Holders of rec. June 15j 
Carbo-Hydrogen Co. of Amer., pref. (qu); —* June 30|*Holders of rec. June 19 | Manhattan Elec. Supply, com. (quar.)...| 1 July 1} Holders of rec June 19 
Curbon Steei, 2d preferred____.____. July 30| Holders of rec. July 26a First and second preferred (quar.)__.-.- 1% \July 1) Holders of rec. June 19 
Case (J. 1.) Thresh, Machine, pref. (qu.) 1% July 1| Holdere of rec. June 14 May Department Stores, 
Ce: tral Aguirre Sugar Compaz.tes (quar .)_ |*$5 July 1/|*Holders of rec. June 16 COMMRGE GREE Jc ccceccosctecccecee 2 Sept. 1| Holders of rec. Aug 16a 
Central Leather, preferred (quar.)----- 1% jJuly 1} Holders of ree. June 10a Common (payable in common stock) - |f33 1-3)_....... Holders of rec. June 25 
Central Siates Eiec. Corp., pref. (quar.)-_ ~~ 1% jJuly 1) Holders of rec. June 10 May Department Stores, pref. (quar.)....| *1% |July 1/*Holders of rec. June 15 
Chandier Motor Car (payable in stock) __\|¢e33 1-3\June 10) Holders of rec. June 1. PS eM ne ii a a en cn sills oh i *1% jOct. 1/|*Holders of rec. Sept. 15 
Ch:indier Motor (quar.).........-..-.-- $2.50 \July 1| Hokiers of rec. June 151 | Mergenthaler Linotype (quar.)....---- 2% jJune 3:| Holders of rec. June 5a 
Chesbrough Mfg., common (quar.)....| *3% |June 30|*Holders of rec. June 12 Middie States (ii Corporation (quar.).- 4U0c.\July 1) Aclbiers of ree June 106 
SSR a SR *13{ iJune 30/*Holders of rec. June 12 Middle States Oil Corp. (in stock)....| e50 jJuly 10) Holders of rec. June l4a 
Chicago Telephone (quar.)-_--._-.------- *2 June 30|*Holders of ree. June 29 Mill Factors Corp., class A & B (quar.)- July 1] Holders of rec. June 20 
Childs Co., common (quar.)._..._.--- 2 June 10} May 29 to June 10 Montgomery Ward & Co., pref. (quar.)| *1% |July 1)*Holders of rec. June 20 
0 IPN EE ey 1% |June 10} May 29 to June 10 ne Oe, eg ee ee *1% \July 1!/*Holders of ree. June 20 
Cht .o Copper Co. (quar.)......--.------ *37 %c\June 30|*Holders of rec. June 14 Montana Power, com. (quar.)....---. % iJuly 1) Holders of rec. June 14a 
Cincinnati Gas & Electric (quar.)._-__-- 14% |July 1) June 15 to June 21 ee a tewane 1% |July 1] Holders of rec. June l4a 
( lies Service— Montreal Cottons, Ltd., com. (quar.) -. 1% |June 15) Hoiders of rec. May 31 
Common and preferred (monthly) -_ ~~ - S July 1)*Holders of rec. sune 15 > i ide 1% |June 15| Holders ot rec. May 31 
Common (payable in common stock).|*fl\% jJuly 1/*Holdere of rec. June 15 M uskogee Gas & Elec., pref. (quar.)_. ~~ 1% |June 15| Holders of rec. May 29 
Preferred B (monthiy).............- *t% |\July 1)*Holders of rec. June 15 National Aniline & Chem., pref. (quar.) - i% \July 1] Holders of rec. June l4a@ 
Cities Service, Bankers shares (mo: thly)-.\46.25¢e.\July 1} Holders of rec. June 15 National Biscuit, common (quar.)....-. 1% |July 14!) H iders of rer. June 30a 
Culvrado Power, preferred (quar.)_. ~~ 1% |June 15| Holders of rec May 29 National Cloak & Sulit, com. (quar.)...| 1% (July 15) Holders of rec. July 7a 
Com puting-Tabulating-Recording (qu.). l July 10| Holders of rec. June 251 | National Lead, common (quar.).....-- 1% |June 30} Holders of rec. June lla 
Cunsolidated Gas of N. Y. (quar.)....| 1% |June 15) Holders of rec. May 12. | N»tional Lead, preferred (quar) -....- 1% |jJune 15) Holders of rec. May 2le 
Consol. Gas, El. Lt. & P., Balt. (quar.).| 2 July 1} Holders of rec. June 151 | National Refining, com. (in com. stock)|/75 June 15} Holders of rec. June 1 
Cor.sol. Iiterstate-Callahan Mining. ---- 50c.|June 30) Holders of rec. June 15a | Nationa] Sugar Refining (quar.)...... 3% \July 2) Holders of rec. June 10 
Continenta) Motors, preferred (quar.)..| *1% |July 15] ......-...--...------ National Surety (quar.).......-..----- 3 July 1] Holders ot rec. June 18a 
Copper Range Co. (quar.)........---. Sie. \June 15 Holders Oo rec. May 2 te  imbee *5 e.\June 15|*Holders of rec. May 29 
Crescent Pipe Line (quar.)..........-- 75e |\Jumne 15} May 23 to June 15 DD <; 1.4 6 tba aibeneine ae dae e *5 c./June 15! *Holders of rec. May 29 
REGRESS RET eo NN 3 June 15| Holders of rec. May 28 Nevada Co:.solidated Copper (quar .) -- ~~. *25c.|June 3C|*Holders of rec. June 14 
Crucible Steel, preferred (quar.)_.. .-.- 1% |June 30} Holders of rec. June 15a | New York Air Brake (quar.)..-..-- _.--| 2% |June 25} Holders ot rec. June 2a 
Cuba Ca: e Sugar Corp., pref. (quar.).._..| *1% \July 1)*Holders of ree. June 15 New York Dock, preferred.........-.-- 2% |July 16) Holders of rec July 6 
Cuba Company, preferred__.....__-_-- *3% |Aug. 2/*Holders of rec. June 30 ae Oe Tee 9 ORE akan aeeansoncteess July 15! Holders of rec. June 21 
Cuban-American Sugar, com. (quar.)...| 1% |July 1} Holders of rec. June 10a | Niagara Falls Power, com. (quar.).----- 1% |June 15} Holders of rec. June 8 
CD GUT Dn tduchaccdsdinwoedce 1% . 30} Holders of rec. Sept. 10a PRES. GC da camecevencenese<ce 1% |July 15} Holders of rec. June 30 
og SIRI EE GE SR ' 1% |July 1! Holders of rec. June 10a | Niles-Bement-Pond, common (quar.)...' 2 June 21' Holders of rec. June le 
IS i lia ed 1% |Sept.30| Holders of ree. Sept. 10a | Noble Oil & Gzs, com. & pref. (in stock) |/20 July 1] Holders of rec. June 15 
Davies (William) Co., Inc., class A (qu.)| $1 June 15); Holders of rec. June 1 Com. (extra payable in com. stock)..| /6 July 1! Holders of rec. June 15 
Detirvit & Cleveland Navigation. ~~~ -. *4 Aug. 15|*Holders of rec. July 31 North American Co. (quar.)......-..-- 1% |July 1] Holders of rec. June 15a 
Detroit Edison (quar.)...........---. 2 July 15) Holders of rec. June 3a | Northern Pipe line._.....--.------ enol § July 1! Holders of rec. June 11 
Dinteond Match (quar.)_........... 2 June 15| Huliere of rec. May 31a | Ohio Body & Blower (quar.)......-.---- 62'¢c\July 1} Holders of rec. June 19a 
Dominion Glass, common (quar.) - - ~~ -- 1 July 1] Holders of rec. June 14 ae by GN F .cwcsdvecsndsesotvessa *$1.25|June 3:|*Holders of rec. May 29 
po SE SOR es Sa eae 1% iJuly 1) Holders of rec. June 14 | Extra ....-..-..------.------------ *$2.75|June 30) *Hoiders of rec. May 29 
Dominion Glass, Lid., common (quar.)_.. | July 1) Holders of rec. June 14 outa Gas & Elec., jn (quar.)..... 1% jJune 15) Holders of rec. May 29 
I i i 8 i 1% \July 1) Holders of rec. June 14 Oklahoma Prod. & Ref. pbibdeooweu 2 July 1} Holders of rec. June 15 
Dominion Iron & Steel, pref. (quar.)- - - 1% iJuly 1| Holders of rec. June 14 Osceola Consolidated A ining (quar. i tas *50c.\June 30) *Holders of rec. June 10 
Dominion Steel Corp., com. (quar.)....| 1% |July 1] Holders of rec. June 5 | Otis Steel. pref. (quar.)..........-..- *1% \|July 1/)*Holders of rec. June 15 
Dominion Tertile, Lid., com. (quar.)....| 2% \jJuly 2) Holders of rec. June 15 Owens Botile Co., com. (quar.)......-..-.- 75c.\July 1) Holders of rec. June 21 
oF) RS TRE we Sas EES © 1% |July 15} Holders of rec. June 30 Owens Bottle Co., com.(pay.in em .stk.)| /5 July 1) Holders of rev. June 21 
Draper Corporation (quar.)........-..-- 3 July 1| Holders of rec. June 5 Brewing, erred (quar.)....-.- 1% jJune 15) June to June 16 
du Pont (E.1.) de Nem & Co., com (qu.)} 2 June 15| Holders of rec. May 29 Pacific Mail Steamship, common. -.-.-.--.- 5vec.|June 15| Holders of rec. June la 
Common (payable in common stock).| J/2% |June 15) Holders of rec. May 29 SD Gi caaccecsdecceocecce $1 June 15| Holders of rec. June 14 
Debenture stock (quar.)..........-.- 1% \July 26) Holders of rec. July 10 Packard Motor Car, preferred (quar.)---- 1% |June 15} Holders of rec. May 29¢@ 
du Pont (E.I.) de Nem. Powd., com.(qu.| *1% |Aug. 2/*Holders of rec. July 20 Peerless Truck & Motor (quar.)........ $1.25\July 1| Holders of rec. June la 
RS RTE TG AL MS: *1\ |Aug. 2|*Holders of rec. July 20 Pennsyloanta Rubber, com. (quar.)......-. 1% |June 30} Holders of rec. June 15 
Dee “ee. GE Die ccccecsoceses *50c.\July 1)*Holders of rec. June 20 Te (tt Ui nduttiimetiskeeewonod 1% |June 30) Holders of rec. June 15 
BO i es *$1 July 1|*Holders of rec. June 20 Pennsylvania Water & Power (quar.)..| 1% |July 1) Holders of rec. June 18¢ 
Eastern Steel, commmon (quar.).....-. (2% iJuly 15| Holders of rec. July |! Pettibone, Muliiken Co., lat & 2d DE. (qu. 1% jJuly 1} Holders of rec. June 2la 
First and Second, preferred (quar. )..| 1% |June 15| Holders of rec. June 1 Philadelphia Electric (quar.)....«....-.-. 43 75c.\June 15; Holders of rec. May 2le 
Fastman Kodak. common Si Desens 2% iJuly 1) Holders of rec. May 314 | Pick (Albert) & Co., preferred (quar. )..| 1% |July 8) June 26 to June 30 
I le 2% |July 1| Holders of rec. May 3ia | Pierce Oil Corp., com. (qu.) incom. atk. |/p2:4 |July 1} Holders of rec. May 3la 
BO ) EES or ise 1% \July 1) Holders of rec. May 314 Common (quar. ) (pay. in com. stock) - fp2'4 \Oct. 1| Holders of rec. Aug. 3la 
Eisenlohr (Otto) & Bros . ey (quar).| 1% |July 1| Holders of rec. June 197 8 RIE a ae July 1{ Holders of rec. June 19a 
Electric Storage Battery, com. & pf. (quar.)| 2% |July 1) Holders of rec. June 14 Pressed Steel Car, common (quar.)....| 2 June | Holders of rec. May 19a 
Elk Horn Coal Corp., pref. (quar.)_..--. 75: \June 10| Holders of rec. June 17 | Procter & Gamble, 6% pref. (quar.)....| *1% |June 15) *Holders of rec. May 25 
Endicott-Johnson Corp., com. (in stock)| /10 j|June 1C| Holders of rec. May 26; | Puget Sound Gas, pref. (quar.)....-.....- 1% |June 15| Holders of rec. May 29 
Endicott Joh..son Corp., com. (quar.)....| $1.25j\July 1| Holders of ree. June 12 Quaker Oats, common (quar.)......-.-.. *3 July 15|*Holders of rec. July 1 
a. RS EE a ee 1% |July 1] Holders of rec. June 12 Preferred (quar.) .......-.-.------ *1% |Aug. 31|*Holders of rec. Aug. 2 
Equitable Illum. Gas Light, Phila., pref..| 3 June 15} Holders of rec. June 8 Railway Steel-Spring, com. (quar.)-.-.. June 30; Holders of rec. June 17a 
Fairbanks, Morse & Co., com., (qu. )..| 1 |June 30! Holders of rec. June 15 Pe GND . .weoecsadsoccooacs 1% |June 21! Holders of rec. June 7a 
Famous Players-Lasky Corp., com. (qu.)| $2 July 1| Holders of ree. June 15a | Ray Consolidated Copper CE Dicnsvciec *25c.|June 30|*Holders of rec. June 14 
Ferrell (Wm.) & Son, Inc., pref. (qu.)__| 1% |July 1] Holders of rec. Junedl9 le a nn wieatigl an July 15| Holders of rec. July 
Federal Mining & Smelting, pret (quar )| 1% |June 15| Holders of rec. May 261 | Reis (Robert) & Co., 1st & 2d pf. (qu.)...| *1% July 1/*Holders of rec. June 15 
Fisk Rubber, 2d pref. (quar.)_..._ 1% |June 15| Holders of rec. May 31 Remington Typewriter, first pref. (qu.) 1% \July 1)! Holders of rec. June 10 
Foun‘iation Company ae pe Nyman *2 une 15/*Holders of rec June 1 Second preferred (quar.).....-..---- 2 July 1| Holders of rec June 10 
Freeport Gas, preferred (quar.)___.._..-- *1'¢ |June 1/|*Holders of rec. May 25 First pref ‘ Peter d<sscc 1% |July 1| Holders of rec. June 10 
General Chemics!. preferred (quar. )- one 1% |July 1| Holders of rec. June 18a | Reo Motor Car (quar.)-.---.---------- *25c.\July 1)*Holders of rec. June 15 
General « igar Dehenture pref (quar.) . 1% |July 1| Holders of rec. June 25a | Republic Iron & Steel, cum. (quar.) - - - - 1% |Aug. 2) Holders of rec. July l5a 
General Electric (quar.)............-- 2 July 15) Holdere of rec. June 10a Preferred (quar.).....--.------<-.-- 1% |July 1| Holders of rec. June lia 
Extra (payable in stock)__._._....___- e2 July 15| Holders of rec. June 10a | Reynolds (R. J.) Tobacco, com. (quar.)...| 3 July 1) Holders of rec. June 15 
General Motors, common (quar.)_______- *25e. |Aug. 1|*Holders of rec. July 15 Common, Class B (quar.)....-------- 3 July 1) Holders of rec. June 15 
Common (payable in common stock)....| *1-40\|Aug. 1|*Holders of ree. July 15 Preferred (quar.)..--.-------------- 1% |July .4| Holders of rec. June 15 
ne RS ee rae *1\% |Aug. 1/*Holders of rec. July 65 | Robbins Body Corp., pref. (quar.)...-..- 1% jJune 1; Holders of rec. May§31 
Dese ture 6% preferred (quar.)......- *1\% |Aug. 1/*Holders of rec. July 5 ay Car Heating & Lighting (quar.)...| *14% |July 1)*Holders of rec. June 15 
Debe ture 7% preferred (quar.)...__.- *1%, |Aug. 1/*Holders of rec. July 5 | St. Joseph Lead Co. (quar.).....-....- 25c.|June 21; June 10 to June 21 
General Railway Signal, com. (quar.)._.| 1% |July 1] Holders of rec. June 19 BEE Gch tliat nncenabivocbadigutioide 25e.\June 21; June 10 to June 21 
I OO 0S ne ers 1% |July 1! Holders of rec. June 19 | San Joaquin L. & P. Corp., pref. (quar.)-| 134 |June 15| Holders of rec. May 31 
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Name of Company. 


When 
Payable. 


Books Closea. 
Days Inclusive. 





MisceHaneous (Concluded). 
Savage Arms Corporation, com. (quar). 

First preferred (quar.).........-.--..- 

Second preferred (quar.)......-....- 
EE pen aa ae 
Bears, Roebuck & Co.. 

Common (payable in common stock). 
Sears, Roebuck & Co., preferred (quar.).. 
Sherwin-Williams of Canada, pref.(qu.) 
Sinclair Cons. Otl (payable tn stock) 
Sloss-Sheffield Steel & Iron, pref. (qu.) 
Smith (Howard) Paper Mills, com. (qu.) 

: Cs, ecaceadmmataws 

Refinin 


Extra 
South Penn Oil (quar.).........-.--..-- 
South Porto Rico Sugar, com. (quar.)..-- 
RP RIT A Rarer 
Southwest Pa. Pipe Lines (quar.). .---- 
Southwesiern Land & Oil (quar.)...--.-- 
Standard Oil (California) (quar.)....-.-- 
Extra 
Standard Oil (Indiana) (quar.)_...--.-.-.- 
Extra 
Standard Oil (Kan.) (quar ) 
Extra 
Standard Oil (Kentucky) (quar.)------ 
Standard Oll of New Jersey, com .(quar.) 
I i a sine 
Standard Oil of New York (quar.)-..-.--- 
Standard Oil (Ohio) (quar.)....-.------ 


June 25 


June 15 
June 15 
June 15 


July 15 
July 1 
June 30 
July 15 
July 1 
July 20 
July 20 
June 20 
June 20 
June 30 
July 1 
July 1 
July 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
July 
July 


Holders of rec. June 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*June 16 to 
5| Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


June 
June 
June 


June 
June 
June 
June 
June 
July 

July 

May 
May 
June 
June 
June 
June 
June 
May 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending May 29. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers [,000] omttted .) 





Nat’ 
Time Bantki 
De- Ctrea- 

postiz. lation. 


| Na | Loans, | ‘Reserve 
Capital. Profits.,Discount, Cash wth | Net 
Invest- im | Legal | Demand 
(,000 omttted.) ‘Nat'l, May 4 ments, Vault. Deposit Depostis. 
Week endingState, Feb.28 <éc. | tortes. | 
May 29 1920. |Tr.Cos.,Feb. 28 | | 


Members of 


CLEARING 
HOUSE 
MEMBERS 








| Average. Average Average, Average. 





Average Avge. 


May 
May 
May 
May 
May 
July 
May 
May 
May 
May 
May 


Fed. Res. Bank 
Bk of NY, NBA 
Manhattan Co. 
Mech & Metals. 


= 
S 
= 
> 
& 





Bank of America 
National City ~- 
Chemical Nat__| 
Atlantic Nat'l -! 
Nat Butch & D 

Amer Exch Nat 
Nat Bk of Comm 


tu 
eee 
lakes) 
On 
os) 
mm 


* 


* 


54,074 
135,828 
179,321 

57 ,426 
573,749 


$ 

722 5.039 
2,871 
9.560 
2,267 
13,812 
1,310 
492 
96) 
1,491 


$ 
35,859 
190,521 
157 ,693) 
53,046 





| 29 
5,894 4,888 
6,745 


Pacific Bank. -. 
Chath & Phenix 
Hanover Nat’l_ 
Citizens’ Nat’l. 
Metropolitan —.. 
Corn Exchange. 
Imp & Trad Nat 
National Park. 
East River Nat- 
Second National 
First National. 
Irving National. 
N Y CountyNat 
Continental Bk. 
Chase National. 
Fifth Avenue... 
Commercial Ex. 
Commonwealth. 
Lincoln Nat’l_- 
Garfield Nat’l_. 
Fifth National. 
Seaboard Nat'l. 
Liberty Nat Bk 
N Y Prod Exch. 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Trust. 
Bankers Trust. 
U 8S Mtge & Tr- 
Guaranty Trust 
Fidelity Trust. - 
Columbia Trust 
Peoples Trust - - 
New York Trust 
Lincoln Trust-- 
Metropolitan Tr 
NassauN, Bklyn 
Farm Loan & Tr 
Columbia Bank. 


June 
June 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 
June 
May 
June 
June 
June 
May 
June 
June 
June 
June 
June 


May 
June 
June 
July 
July 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 21a 
June 2la 
June 18 
June 4 


extile Pro’, com (incom stk ) 
Stromberg Carburetor (quar.)_..--.---- * 
Submarine Signal 
Swutft & Co. ita ie it arches arti mieten 
Tezas Chief Oil (monthly) 
Tezas Company (quar.).......--------- 
Texas United Oil (monthly) 

Extra 

ee so i em emongads 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 15| Holders of rec. 
June 15| Holders of rec. 
June 30|*Holders of rec. 
Extra June 30|*Holders of rec. 
Todd Shipyards Corp. (quar.)..-..----.- Juned19| Holders of rec. 
Extra Junedi9| Holders of rec. 
Tonopah Extension Mining (quar.)-_-.-.-- July *Holders of rec. 
Tooke Bros., preferred (quar.)....---- June 12! Holders of rec. 
Tuckeltts Tobacco, common (quar.).....-- July 15! Holders of rec. 
ae i eine July 15| Holders of rec. 
Underwood Typewriter, com. (quar.)-.- July 1) Holders of rec. 
Com, (payable in U. 8. Victory bds ) July 1) Holders of rec. 
Preferred (quar ) July 1! Holders of rec. 
Union Bag & Paper (quar.)....--.----- June 15| Holders of rec. 
Union Carbide & Carbon (quar.)__.-.-- July 1\*Holders of rec. 
5 
1 
] 


July 
July 
June 30 
July 1 
5c.|June 20 
June 30 





S2ES8SS2 S885 SS9SS55 


172,401 
196 ,766 
13,098 
6,629 





503 68 
2,932 1,958 
95, : 


S35555 


United Cigar Stores, pref. (quar.)...... June 15| Holders of rec. 
United Drug, common (quar.).....-..-- July Holders of rec. 
Untied Dyewood Corp., common (quar.)_. July Holders of rec. 
RE EE ae July Holders of rec. 
United Paperboard, pref. (quar.)_....-- July 15|*Holders of rec. 
United Shoe Machinery, com. (quar.)_.-.- July Holders of rec. 
a  . tonedoanabene July . Holders of rec. 
U 8 Gypsum, common (quar ) June *Holders of rec. 
Preferred (quar ) June *Holders of rec. 
U.8. Industrial Alcohol, com. (quar.)-- June Holders of rec. 
U.8. Steel Corporation, com. (quar.)_-. June June 2 
U. 8. Title Guaranty June Holders of rec 
U.8. Trucking Corp., pref. (quar.)_.-..- July Holders of rec. 
U.8. Worsted, com. (pay. in com. stock) June Holders of rec. 
U. 8. Worsted, common (No. 1) July June 24 to 
First preferred (quar.)...........-.-.. July July 9 to 
Second preferred (quar.)........-.-.-.. June June 16 to 
Untied Theatre Equip. Corp., pref. (quar.) June Holders of rec. 
ah Copper Co. (QUGT.). -cccccccecccc- + June *Holders of rec. 
Utilities Securities Corp., pref. (quar.)_-. June Holders of rec. 
V. Vivaudou, common (quar.)........-- July Holders of rec. 
Wabasso Cotton, Ltd. (quar.)____._-- July Holders of rec. 
Wahl Co., common (quar.)_......_--- July *Holders of rec. 
SS Ee July *Holders of rec. 
Waldorf System, common (quar.)_..--- July *Holders of rec. 
First preferred and preferred (quar.)-.- Oc |July *Holders of rec. 
eee arene Oe TOP) ok. cece ccccc- * July *Holders of rec. 
Western Canada Flour Mills (quar.)_. ~~ June June 6 to 
Western Electric, common (quar.)....--- June *Hiolders of rec. 
Weyman-Bruton Co., common (quar.)_.-- July Holders of rec. 
I i a oe eich tines July Holders of rec. 
Semen meeeere (6NOP.)... coocecoceccec< June Holders of rec. 
Wire Wheel Corp.,. pref. (monthly) June 16; Holders of rec. 
Woolworth (F. W.), preferred (quar.)_. July 1| Holders of rec. 
Worthington Pump & Mach., com. (qu.) July 15} Holders of rec. 
ee ewe July 1} Holders of rec. 
eee July 1) Holders of rec. 
Yale & Towne Mfg. (quar.)._..._____. July 1] Holders of rec. 
Yukon-Alaska Trust (quar.)....- ..-_-- June 30'*Holders of rec. 


23 
=) 


* a * * 


uinententaGaneneses 


“a 
oan 


to 


$510,484 
11,80 


2,571 
400 


1,241 

1,066 

510 

510 

595 

504 

4,268 

24.146 748, 2,866 


229 ,5201421,380 4,957,682, 97,333 558,545 c4,081,817|213,561 35,014 


' 


Totals, actual co/ndition ‘May 294,976,986 93,544.571 ,644'c4,165,237 213,769 35,009 
Totals, actual condition |May 224,959,810 95,713 543,467) 4,078,834213,984 34,907 
Totals, actual coindition May 154,987,913 96,333.568,147, 4,103,412 214,42535,904 
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Bank | 
1,721) + 
332 5,538 
2,135 31,158) ¢ 


4,188} 56,999) : 
| 57,404 


4,123) 
4,145, 56,781 
58,382, 


= | 
State Banks. |Not Members o\f Federal Reserve 
Greenwich Bank 2800, 1,878 19,524 
Bowery Bank..| 25 839, 5,582) 
2,000, 1,508, 69,477) 


3,050, 4,226, 94,583 
95,247 


94,401) 
95,578, 


State Bank...- 


Q- 
et et Oe Oe et bet et eet BD 





Average 








Totals, actual coindition IM ay 29 
Totals, actual condition May 22 
Totals, actual condition ‘May 15 








4,198) 

















Trust Compan ies. Not Members of Federal Reserve Ba\nk 
Title Guar & Tr, 5,000) 12,906, 45,757| 976) 3,739 
Lawyers T.& Tr} 4,000, 5,994 27,238 1,003) 1,797 


9,000; 72,995, 1,979| 5,536, 49,786) 


72,948 1,968; 5,713 50,284 
72,928 2,038 5,487 49,314 : 
73,124 1,887) 5,848 49,844 1,293 


Gr'd ager, avge 241,570 444,508)5,215,260 106,201'568,269|d4,188,602 251,198 35,014 
Comparison, prejv. week, | —24,968, +383—7,972, +3,652 +471|—358 


Gr'd ager, act’lcond’n (May 29'5,145,181 102,142.581,510.e4,272,925 251,455 35,009 
Comparison, prev. week' | +18,042—2,448/+ 28,411) +87,996 —42 +102 


act’lcond’n ‘May 225,127,139 104,590 553,099) 4,184,929 251 497 34,907 
act’lcond’n |May 155,156,615 104,760578,193, 4,211,678 251,476 35,904 
act’lcond’n May 85,136,391 109,473 540,8404 ,125,376 253,280 35,882 
act’icond’n [May 15,179,091) 99,677/574,413, 4,185,289 251,419 35,834 











31 on seed 
18,440; 309) 








Average 18,901 


* From unofficial sources. t Declared subject to the approval of Director-Genera 
of Railroads. t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. a Transfer books not 
closed for this dividend. 5 Less British income tax. d Correction. e Payable In 
stock. / Payable in common stock. g Payablein scrip. hk On account of accumu- 
lated dividends. «Payable in Liberty Loan bonds. 


J New York Stock Exchange has ruled that common stock of Brown Shoe Co. 
shall not be quoted the 33 1-3% stock dividend until July 1. 


k Payable in Class B common stock. 


t New York Stock Exchange has ruled that Chandler Motor Car common stock 
be not quoted ex-stock dividend on June 1 and not until June 10. 


m Transfers received in order In London on or before June 16 will be in time to 
be passed for payment of dividend to transferees. 


m Payable in United States Victory bonds. 
© Dividend is one share of new common for every two shares outstanding. 
p Erroneously reported in our last issue as 75 cents In eash. 


r Declared 8% payable in stock in quarterly installments as follows’ 20% July 15 
to holders of rec. June 30; 2% Oct. 15 to holders of rec. Sept. 30; 2% Jan. 15 1921 
to holders of rec. Dec. 31 1920, and 2% April 15 1921 to holders of rec. March 31 1921. 





1,335, 


1,357) 
1,332) 





Totals, actual condition May 29 
Totals, actual condition May 22 
Totals, actual condition May 15) 




















Gr’d ager, 
Gr’d ager, 
Gr’d ager, 
Gr’'d ager, 








t Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $141,570,000; Guaranty Trust Co., $100,994,000; Farmers 
Loan & Trust Co., $22,043,000. Balances carried in banks in foreign countries as 
reserve for such deposits were: National City Bank, $45,323,000; Guaranty Trust 
Co., $7,853,000; Farmers’ Loan & Trust Co., $2,503,000. c Deposits in foreign 
branches not included. dU. 5S. deposits deducted, $44,857,000. eU.S8S. deposits 
deducted, $34,009,000. Bills payable, rediscounts, acceptances and other liabilities, 
$1,012,316. k As of March 4 1920. f As of March 29 1920. g As of March 10 
1920. h As of April 5 1920. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Mey 29 
1920. 


Changes from Mry 22. 


Averages. 
1920. 








Reserve 
in Total 
Deposttartes| Reserve. 


a 
g Reserve 
3,191,000 Requtred. 
618.443 ,000 
456,921,000 
111,121,000 
16,370,000 
4,911,000 
19,410,000 
55,106,000 
78,098,000 


28 .254,000 


£ 
3,137,000 
Loans, dise’ts & investments -|613,583,000 
Individual deposits, incl. U.S .|453,799 000 
104,413,000 
16,419,000 
3,164,000 
19,929,000 
50 000 


75,234,000 
25,967,000 





$ $ $ 
558 ,545 ,000/ 558 ,545 000/537 ,043 ,040 
4,188,000} 11,077,000) 10,259,820 
5,536,000; 7,515,000} 7,467,900 


568,269 ,000| 577,137 ,000| 554,770,760 
576,241 ,000}585 ,050,000/ 554,292 ,460 
560,660 ,000/ 569 ,504 ,000/|548 828.370 
561,312 .000' 574.060 0001549 169 .660 





Total May 29---- 
Total May 22.-... 
Total May 1#.... 
Total May 8-- 





Cash tn bank & tn F. R. 
Federal Reserve Bank 


78,143,000 
28 230,900 
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Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surpia? 
tn Vault. |Deposiiartes; Reserve. Requtred. Reserve. 
Members Federal a $ £ $s $ 

Reserve banks....! -__...--. 561,674,000/ 571 ,674,000/| 547,893,880; 23,780,120 
State banks*_______ 6,630,000} 4,123,000) 10,753,000; 10,332,720 420,280 
Trust companies* __- 1,968,000} 5,713,000} 7,681,000) 7,542,600 138,400 
Total May 29._._| 8,598,000) 581,510,000/590,108,000/| 565,769,200; 24,338,800 
Total May 22_...| 8,.877,000/553,099,000/561 ,975,000|554,285,650| 7,690,350 
Total May 15_...| 8,427,000/578,193,000/ 586,620,000! 557 ,867 ,670| 28,752,330 
Total May 8-__.-_' 12,782,000'540,840,000'553 ,622,000 548,224,360! 5,397,640 





* Not members of Federai Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits. which was as follows: 

May 29, $6,406,830; May 22, $6,401,640; May 15, $6,432,750; May 8, $6,465,570. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 29, $6,413,070; May 22, $6,419,550; May 15, $6,432,750; May 8, $6,488,490. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
eo agg in New York City not in the C caring House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 














May 29. previous week. 

I a» ee $776,164,000 Dec. $2,152,500 

ea oe ee 8,593,300 Ine. 340 ,900 

I I 18,365,200 Inc. 91,400 

Deposits with Federal Reserve Bank of New York _. 74,839,700 Dec. 1,310,500 

(.. & SRR Re Gar aie Deb aR ea 846,326,800 Dec. 10,229,800 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.8.deposits 797,277,800 Dec. 7,608,100 

aa as np ie Mage lh A  T ,  RIES, 145,560,300 Dec. 1,917,700 

Percentage of reserve, 20.3%. 
RESERVE. 

State Banks — Trust Compantes—— 

I $25,769,100 15.26% $76,029,100 13.92% 

Deposits in banks and trust cos_._. 11,193,100 6.63% 32,569,000 5.96% 

IRR Ea a FR Se $36,962,200 21.89% $108,598,100 19.88% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and | Demand *T otal Cash Reserve in 
Week ended— Investments. | Deposits. | tn Vault. | Depostiartes. 
$ $ $ $ 

[7 6,091,136,800 | 4,979,339.100 | 135,734,500 | 671,113,200 
eel 6,027,329,800 | 4,930,832,900 | 130,482,500 | 675,721,600 
ea 6,009,316,400 | 4,959,253.200 | 134,336,100 | 682,179,300 
ic 5,932,509,000 | 4,922,639,900 | 138,651,200 | 667,361,800 
a A RE 5,887 ,539,200 | 4,883,820,600 | 135,817,600 | 642,654,000 
a 5,871,.844,300 | 4,837,357,300 | 136,837,300 | 673,921,100 
gt eS 5,871,656,000 | 4,881,252,700 | 137,477,500 | 647,225,300 
© Fas A cies, ands erin 5,890,723,400 | 4,883,9° 0,600 137 ,498,.800 | 679,329,400 
it cD 5.891,763,200 | 4,990,480,100 | 134,062,200 | 649,253,400 
ee 5,884,557 ,500 | 4,915,902,800 | 132,585,200 | 679,287,600 
a il 5,934,438,800 | 4,979,072,.300 | 129,262,500 | 688,403,300 
a 5,946,884,600 | 4,997,.453,900 | 134,487,200 | 729,909,700 
ae ET a a 5,959,998 ,390 | 5,015,732,100 | 129,749,800 | 694,405,790 
el li a. 5 .970,588 ,000 5 007 ,452 ,600 131,772,400 | 694,100,200 
I 5,929,153,600 | 4,965,687.100 126 ,207 ,200 | 689,051,100 
a 5,935,200,490 | 4,938,152,700 | 136,312,000 | 658,932,400 
gg GL 5 923,805. .690 4.959 458 290 131,599,400 | 694,994,709 
I | 5,928,544.5900 | 4,989.835,900 131.116.2000 | 674,250,890 
ee a se alae ' 5,901,424,000  4,985,879,800 129,100,500 ' 700,111,800 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








New York City State Banks and Trust Companies.— 
In addition to the returns of ‘“‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (¥V. 104, 
p.1975 . The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 

















Staite Banks. Trust Compantes. 
Week Ended : 
May 22 1920. May 29 | Differences from May 29 ‘Differences from 
1920. | Previous week. | 1920. previous week. 
$ $ | $ $ 

Capital as of Feb. 28; 28,600,000,  - .. .....__! 416,700, G00!  bcddéedouae 
Surplus as of Feb. 28 TOE - dcmetbeace | SPU SEO SOO °° vckiteds 
Loans & investments.; 738,685,100 Dec. 3,984,800 1,955,704,900 Dee. 3,452,200 
IIA fe ev cin: ieids on cite he 5,063,400 Inc. 191,900 11,191,600 Inc. 142,200 
Currency & bk. notes 31,944,800 Inc. 1,175,200 18,614,500 Dec. 40,300 

Deposits with the F. 
R. Bank of N. Y.. 74,894,400 Dec. 6,330,500 207,495,800 Dee. 1,203,900 


IEE i ins ercislininnamtes 
Reserve on deposits. 
P.C. reserve to dep... 


875,441,800 Dec. 14,926,300 2,015,206,200 Dec. 18,247,400 
129,707,900 Dec. 2,585,400 284,366,700 Dec. 2,854,209 
19.5% Dec. 0.1%! 17.5% Ine. 0.4% 











Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER ahaa OF NEW .-YORK CLEARING 
SE. 
(Stated tn thousands of dollars—that ts, three ctphers {000 omitted.) 







































































Net Loans, 

CLEARING Capital. Profits. Dis- | Reserve; Net Net | Nat'l 

NON-MEMBERS counts,, Cash | with |Demand| Time | Bank 
Nat.bks. May 4 Invest-| in Legal De- De- | Circu- 

Week ending Statebks.Feb.28 ments, | Vault. |Depost-| posits. | postts. | lation. 

May 29 1920. (Tr. cos. Feb.28| &c. | tories. 

Members of : Average Average Average, Average ; Average Average 
Fed'l Res. Bank.'; $  £§$ A x $ 
Battery Park Nat-|| 1,500 1,615) 14,528; 231) 1,817} 11,50 
Mutual Bank... |  200| 691) 12,218 301) 1,792) 12,796 
New Netherland.-| 600 670) 10'590/ 235] 15153 7.331 
WRGrace&Co..| 500 1,017) 4,497 241 698 3,792 
Yorkville Bank...| 200  670/ 13,438 314) 1,231) 7,500 
First Nat Bk, JerC; 400 1,353] 9,187 580| 781) 7,074 

WR sssincnd | 3,400 6,024] 64,458, 1,685, 7,472| 50,00: 

State Banks 3 g a | 
Not Members of the | , 

Fed'l Reserve Bank. | 

Bank of Wash Hts, 100 444) 3,506 407, 210 3,46 
Colonial Bank.-.-| 600! 1,332) 15,042) 2,005 1,275| 16,314 
International Bank) 500, 337| 6,655, 813) 521) 6,59 

DR isnicace | 1,200, 2,113] 25,203 3,225, 2,006] 26,38q 
Trust Companies! & | | 
Not Members of the | ' 

Fed'l Reserve Bank. | | 
Hamilton Tr, Bkin} 500 1,023) 9,333, 605, 383) 7,67 eT 
Mechanics Tr, Bay) 200, 437) 9,023 371) 506, 5,620 4,687) -... 

a) ' 700| 1,461| 18,356 976,  889| 13,295] 5,574, .... 
Grand ageregate..| 5,300 9,599,108,017 5,886) 10,367) a89,67S 13,73 583 
Comparison previous week ------ }-1,237 +192} —587| —674 +6 —9J 
Gr'd ager May 22 5,300, 9,599109.254 5,694! 10,954) 90,351] 13.670} 592 
Gr’d ager May 15, 5,300, 9,532\109,254, 5,694) 10,954 a90,351) 13,67 592 
Gr’'d ager May 8 5,300 9,532,112,014 5,850 10,836] 91,067) 13.68 580 








a U. 8. deposits deducted, $298,000. 
Bills payable, rediscounts, acceptances and other liabilities, $9,016,000. 
Excess reserve, $375,990 decrease. 


Philade phia Banks.—The Philadelphia Clearing House 
statement for the week ending May 29 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries’’ and “‘Cash in vaults.’’ 











| Week ending Moy 29 1920. 








{ 
—_— | Mcy22 4 May 15 
Two ciphers (00) omitted. Membersof,; Trust | | 1920. 1920. 
\F.R.System Compantes’ Total. 
I AOE | $33,075,0 $4,301,0 $37,376,0 $37,376,0) $37,376,0 
Surplus and profite......-- | §8,235,0 12,007,0 100,242,0, 100,379,0 100,371,0 
Loans, dise’ts & investm’ts.. 745,554,0, 36,206,0 781,760,0 785,515,0 786,847,0 
Exchanges for Clear. House. 28,277,0 612,0 28,889,0, 29,843,¢ 30 ,290,0 
Due from banks_........-- | 117,407,0 23,0. 117,.430,0 123 ,013,0) 126 ,262,0 
DOes GOpeGs...cancccssseee | 130,816,0 259.0 131,075,0 133,808 ,0} 133 .808,0 
Individual deposite.......- | §26,392,0 21,840,0 548,232,0 550,064 0 553 ,970,0 
Time deposite............. Ln | ae connse 7,835.0, 8,146,0 7,974,0 
Total deposits. ....-c<<ccce | 665,043,0. 22,099,0 687,142,0 692,018,0; 695,752,0 
U. 8. deposits (not included); .......-| -.-.---- 4,069,0 5,528, 3,300,0 
Res’ve with Fed. Res. Bank 52,678,0 - _--.---- 52,678,0 52,052, 53,021,0 
Reserve with legal deposit’s.| ..._---- 2 ,567 ,O 2,567.0 3,093 ,0) 2,675,0 
OCagh in vwawit®....ccccecccc! 12,333,0 904,0 13,237,0. 13,521,0| 13,739,0 
Total reserve and cash held.’ 65,011,0 3,471.0 68,482,0 68,666,0; 69,435,0 
Reserve required.......... | §1,387,0 3,230,0| 54,617,0 54.418,0 54,393,0 
Excess res. & cashin vault..' 13,624,0 241.0 13,865,0 14,248,0) 15,042,0 





ee ee ee 





* Cash in vault is not counted as reserve for Federal Reserve Bank members. 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS COCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS MAY 21 1920 


Loan reductions in some volume, mainly by the New York and Chicago 
banks, and more than commensurate decreases in individual deposits are 
indicated in the Federal Reserve Board’s consolidated statement of con- 
dition on May 21 of 813 member banks in leading cities. 

Following the allotment by the Treasury of the May 17 issue of 102.8 
millions of loan certificates, the banks report an aggregate increase of 36.4 
millions in their holdings of Treasury certificates, as against but nominal 
changes in their holdings of United States bonds and Victory notes. Loans 
secured by Government war obligations (war pa ) show a decrease for 
the week of 45.3 millions (20.3 millions in New York City), loans secured 


by stocks and bonds—an increase of 5.3 millions, ‘(7.4 millions in New York 
City), while other loans and investments, including commercial loans and 
discounts, declined 76.6 millions, of which 59.1 millions represents the re- 








duction for the New York City member banks. Total loans and invest- 
ments, in consequence of the above changes, show a net reduction for the 
week of 75.9 aeillions for all reporting banks, and of 57.9 millions for the 
New York City banks. Sy 

Government deposits show an increase for the week of 55.9 millions, 
Other demand deposits (net), reflecting largely the reduction in loans 
declined 90.7 millions, while time deposits fell off about 12 millions. 

The ratio of total accommodation at Federal Reserve Banks to aggregate 
loans and investments of reporting banks, which measures womewhat 
the extent to which the credit burden of these banks is shifted to the Fed- 
eral Reserve Banks, shows a decline for the week from about 12.5 to 12%. 
Federal Reserve balances show a reduction of 17.1 millions for all reporting 
banks and of about 27 millions for the member banks in New York City. 
Cash in vault decreased about 5 ons. 
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i. Data for all reporting banks in each district. Three ciphers (000) omitted. 








| 
Three ciphers (000) ométtted. Boston. |New York |Phtladel. |\Cleveland. Richm’a. | Atlanta. | Chicago. | st. Louts. Mennea, Kan. Cty Dallas. | san Fran.| Total. 
! ; 
Number of reporting banks....... 46 116 57 92 82 47 107) 35 35 83 46 67) 813 
U. 8. bonds te secure circulation...| $13,011} $47,448) $11,347! $41,875) %27,625| %$14,015' $21,450 $16,926 $7,271| $15,286 $19,573, $34,466) $270,293 
Other U. 8S., incl. Liberty bends... 13,795| 246,674 29,762 60,200 34,037 28 ,334 65,731 12,860 9,784 23,448, 18,080 Ot 400) 604,204 
a, ae Cee? GHG. -cadtsdnsbeonnd 7,169 86 807 9,460 19,946 8,237 4,522) 40,253 2,804 1,532 4,312 3,608 12,719' 201,369 
U. 8. certificates of indebtedness... 37,6781 290,555 54,990 35,797 19,121 19,536 82,168 14,118 9,281 11,542, 19,758) 33,713 634,257 





Total U.S. securities........-..-. 71,653| 671,484] 105,559] 157,818; 89,020; 66,407) 209,602, 46,708| 27,868) 54,588) 


Loans and investments, including 
bilis rediscounted with F. R. 
and other banks: 





Loans sec. by U. 8. war obligation’ 57,236] 520,998) 86,910) 78,340) 35,532) 26,565 112,681| 38,775; 18,906; 23,695 
Loans sec. by stocks and bonds..| 194,075)1,318,532| 199,354) 344,350) 109,588) 62,950, 453,896) 130,944) 31,919) 79,264) 
All other loans and investments..| 786,496|3,888,778| 558,094) 897,272) 384,077 


61,019| 148,397: 1,710,123 


‘ 


10, 209 33,117} 1,043,664 
36,8 147,771) 3,109,537 
411 870 1,756 621| 424,656; 302,086) 527 B49, 253, 520 948,377 11,139,696 














Total loans and investments Incl. 1,109,460. 6,399,792} 949,917|1,477,780, 618, 217) 567 ,792 2,532,800 641,083, 380,779, 685,396, 362,342 1,277,662 17,003,020 








rediscounts with F. R. banks. . | | | 
Reserve balances with F.R. Bank__| 99,897] 666,006] 67,404) 98,251] 37,240, 33,743) 191,543, 40,435} 21,550) 45,825! 25,287| 79,052; 2,406,333 
Cash in vault.....-..-..--.------ 25,465) 122,036; 16,179; 33,045) 18,108; 13,382! 65,329, 10,635 8'910' 14.840 10.824; 27.408 366,161 
Net demand deposits. .......-.-.- 824,447|5,251,179| 676,929} 874,823) 350,225) 280,439'1,408,394; 319,670, 214,274; 426,894) 232,545); 610,942 11,470,761 
Time deposits. ...........-.----- 138,012) 408,026) 32,822! 364,395! 104,786; 151,004) 691,584) 123,794) 63,468) 97,231; 48,318! 491,821 2,643,261 
Government deposits.........-..- 8,155) 60,420 7,012 9,348 2,291 2,452; 10,449 3,485 532 2,487) 1,494 6,943 115,068 
Bilis payable with F. R. Bank’ 














Secured by U.S. war obligations.| 39,383] 333,325 90,424) 52,809} 47,476 41,220, 121,379) 32,589) 12,967 29,190, 31,905; 38,326 870,99 
5 ; 


Bilis rediscounted with F. R. Bank* 
Secured 


by U.S. war obligations - | 31,164} 145,390, 43,959 13,298 6,976 5,834, 12,380. 12,750; 4,296) 4,987 
SEES: See 51,787' 184,375! 21,038' 43,323 26,264 46,697! 234,336’ 72,995 53,461 64,257 











215) 385 1,055 


899) = san 284,370 
18.598  69°702 886.833 














2. Data for Banks in Federal Reserve Bank and Branch Cities and Ali Other Reporting Banks. 








Three ctphere (000) omitted. 


All Other 


New York. Chicago. All F.R.Bank cus R. Branch Cuties.; Reporting Banks. Total. 








May 21.| May 14. | May 21. | May 14. | May 21. | May 14. May 21.; May 14.| May 21.! May 14.| May 21. ; May 14. May 23°19 











Number of reporting banks... . 73 73 50 50 278 
U. 8. bonds to secure cireulation.| $37,751) %37,801 $1,438 $1,438! $100,127 
Other U. 8. bonds, incl. Lib. bds.} 213,511} 212,998 28,610 29,587| 337,926 
U. 6. Victory notes ........-... 76,343 77,702 12,549 12,417; 106,594 
U. 8. certificates of indebtedness.| 272,068 _ 257, 023 34,110 32,185) 449,196 


-_— —-- oo 


peepenianypesionnsantee 
278 198° 199} 337 | 337 813 814) 773 
$100,237; $70,883; $71,003, $99, 283 | $99,108} $270,293) $270,348 $268,215 
338,205} 145, 537 | 144 389! 120 741) 120,113 604,204 602, z07} 864,846 
107 ,99S 53, 367 | 48,973) 41 408; 41,394 201,359 SPEDE éttewnan 
428,542) 117,583 106,5 67,478 62,840 634,257 597, 933, 1,777 ,868 











Total U. 8. securities........-. 599 ,673 - §85,524 76,707 75,627| 993,843 


Loans and investments, in“lu ‘ing} 
bills rediscounted with F. R. 
banks: 





Loans sec. by U &§ war oblig..| 491,272} 511,678 78,088 77,075 797,$00 
Loans sec. by stocks and bonds.|1,161,809/1,154,371) 334,230 339,669 2,183,581 
All other loans and investments 3,421,001 3,480,130 1,047,322 1,060 592 7, 071,065 7,125,953 2,170,681 2,182,698 1,897,950 1,907 680 11,139, 696, 11,216, 331, J 10515096 








ee ee 





974,983; 387,370 ~ 370, 917, 328,910, 323,455; 1,710,123 1,669,355 2,910,929 











837,550; 137,201; 141,561) 108,463: 109,893) 1,043,664) 1,089,004 al, ade 537 
2,186,879| 500,359| 494.246! 425,597| 423,053! 3,109,537) 3,104,178 | 

















Total ioans & investments, incl. 


rediscounts with F. R. banks: 5,673,755'5,731,703 1,536,347)|1,552,963 11046389 
Reserve balances with F. R. bank| 622,406) 646,367| 136,113) 135,158 1,035,506 


Pt Cdcatavecoecoseceeon 107 ,252| 107,448 36,897 38,371; 207,569 
Net demand deposits.......-.-.. 4,721,011)4,745,339| 966,213! 974,763 8,011,871 
Time deposite.............-.-- 301,055, 301.278! 276,888) 276,969'1,191,710 
Government deposits.........-.- 58 ,639 35,964 5,583 1,228 89 ,230 





Bills payable with F. R. Bank- 


Secured by U.S.war obligations 295,840; 350,741 54,179 54,647) 577,565 


i Ree Sere Tae 
Bilis rediscounted with F. R. B’k’ 





Secured by U.8. war obligations 141,946) 159,171! 5,738 6,266 238,733 
SN cbarvichitheekasenoe | 168,758) 171,647, 174,957) 177,715 624,963 





Ratio of U.S. war securities and 
war paper to total loans and, 





| 
investments, per cent. --....-- 18.6 18.5 100 9.7 15 3 


SS La 





| 
11125365 3,195,711,3,189,422 2,760,920 2,764, 081 17 ,003 ,020 17,078, 868 14,831,515 
1,043,032! 207,842} 209,596, 162, 985! 170, 774) 1,406,333, 1,423,492; 1,298,008 
211,026 73,441 73,475' 865, 151} 86 715| 366,161; 371,216' 359,184 
8,069 ,995)1,762,360 1,772,840 1,696,530 1,718,700 11,470,761 11,561,535 10,370,747 
1,192,871} 868,045, 876,986| 583,506) 585, 429) 2,643,261; 2,655,286. 1,715,542 
49,728 14,934 5,634 10,904 3, em 115, ees 59,200 627 ,897 


622,311; 185,122} 181,371} 108,306; 111,538 870,993, 915,220 ) 1,226,986 
eeognbids 490 2,271 565 830, 1,055. 3,101 f 


271,814; 28,709; 31,148 16,928' 17,686 284,370. ees | 225,953 
631,593; 145,148; 139,395 116,722 Keene 886,833; 888,704 








| 
15.4 14.2 13.8 12.3 12.1 14.6 146 














’ @ Exclusive of re ‘iscounts with Federal Reserve Banks. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 21 


An increase of 13.4 millions in gold reserves, largely in consequence of 
the acquisition by the New York Bank of gold impor from the Far East, 
is indicated in the Federal Reserve Board’s weekly statement issued as at 
close of business on May 28 1920. Net deposits, as the result of increased 
borrowings by member banks, show an increase of 10.1 millions, Federal 
Reserve note circulation increased 21.8 millions, while total cash reserve 
—— . Fy, of 12.9 millions. The banks’ reserve ratio continues unchang- 

a 

Holdings ‘of paper, secured by U. 8. war obligations (war paper) increased 
1.2 millions, other discounts, 17.8 millions, and acceptances, purchased in 
open market—1.2 millions. Treasury certificate holdings increased 2.8 
millions, largely at the New York Reserve Bank, while total earning assets 
went up about 23 millions. 

the total war paper holdings of about 1,448 millions, 674.1 millions, 
or 46.6%, were secured by Liberty bonds, 275.8 millions, or 19%, by Vic- 
tory notes and over 498 millions, or 34. 4 %, by Treasury certificates, as 
against 46.3, 19 and 34.7% of a total of 1,446.7 millions of war paper held 


the week before. ‘Total discounts held by the Boston, New York and Cleve 
land banks are inclusive of 144.7 millions of paper discounted for seven 
Southern and Western banks, as against 146.1 millions the week be‘ore, 
while acceptances holdings of the Cleveland and San Francisco banks com- 
prise 5.9 millions of bills purchased from the St. Louis and New York banks. 
Government deposits show an increase of 12.1 millions, member banks 
reserve deposits—an increase of 19.3 millions, while other deposits, includ- 
ing, foreign Government credits and non-member banks- clearing accounts 
—<«eclined 4.4 millions The ‘float’ carried by the Reserve banks and 
treated as a deduction from gross deposits shows an in crease of about 17 
millions. As a consequence of these changes, the calculated total of net 
de ts shows an increase of 10.1 millions. 
aid-in capital of the Reserve a reached a total of 94 millions, 
an increase for the week of $214 ge additions to paid- in 
capital are reported by the New York, Philadelphia and St. Louis banks, 
largely as the result of increase in capitalization effected by member banks 
in the respective districts. 
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i 
May 28 1920.|May 21 1920.’ May 14 1920. May 7 1920.| Apr. 30 1920.|A pr. 23 1920 |Apr.161920.| Apr 9 1920 [May 29 1919. 
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RESOURCES. $ | $ $ $ $ $ $ ‘ s 
Gold coin and certificates. ............ -| 167,135,000) 169,735,000; 171,208,900; 172.683,000| 174,561,000! 185,654.000' 189.229.0000! 183.117.0000] 346,618,000 
settlement fund, F. R. Board..... 424,452,000} 399,889,000; 389,149,000} 392,751,000} 376.003.000! 374,330,000} 369,088,000] 368.724.000| 586,742,000 
Gold with foreign agencies............- 111,530, 112,781,000, 112,781,000} 112,781,000} 112,781,000! 112,781,000; 112.781.9000} 112,781,000; ____._____ 
Total gold held by banks............ 703,117,000} 682,405,000; 673,138.000 678,215,000] 663,345,000) 672,815,000} 662,098,000] 664.622.09| 933,360,000 
Gold with Federul Keserve agents... . 1,112,040 000) 1 098 ,823 ,000)1 ,115,99°2,900)1,121,311,000!1, 137,928 .000/ 1.150.658 ,000) 1.170 ry 00011.173.125,0001 1 131,725,000 
Gold redemption faund.............-..]| 137,946,000] 158,489,000} 159.191.0060} 142,054,900! 135,.447.000| 126,220,000! 122.88%.°00| 119.743.9000! 122,658,000 
Total gold reserves. eee | FF FF 1,939,717 ,000/1.939,141 000) 1 .941 580,000) 1 936.72 +,000/ 1,949,693 .000} 1.955 294.000] 1.057.490 .000/2,187,743,000 
Legal tender notes, silver. Oie oie: 139,393 000) 139,821,000! 139,252, 134,507,000) 134.045,000| 133,875. 132.437.9000] 129.816.90" 67,363,000 
PA - deel — penetass sascsccuenseee 2 ,092 ,496 ,000/2 ,079 ,538 ,000;}2 ,078 593 ,000!2 .076,687 ,000) 2 070 .765.000} 2.083.568 .000/2 987 .731 .000/2 .087 .206 000) 2,255,106,600 
ub , 
Secured by Govt. war obligations... _. 1 ,447 ,962 000) 1 446,723 ,000/1,5°8,104 ,090/1 444 175,000) 1,465,320 .000} 1,448,804, 1,430,888 ,009)1 fay yen 1,802,.893,000 
All other.......- mew agit tebe 1,071,469 ,000} 11053 663.000, 1. 43'48600011060,447 00011 069.751 000| 1.029°378,000 980.393 ,000| 957.469 186,499 ,000 
Bilis bought in open "@naghet . ..o-.cane. 418,600,000) 417,368,000; 413,292, "499,834,000 407 ,247, 404 672. 416,784.000| 422,241 ‘on 183,650,000 
Totai bills on hand.............--.. 2,938,031 ,000]2 917 ,754,000)2.964 ,582,000/2,914,456,00012,942. 318 000) 2.882.854, 2,827 ,975.000|2.789.779.000 2,173,042,000 
©.s Government bonds. ..........-... 26,794,000; 26,796,000} 26,.796.090| 26,976,000] 26.797.000| 26.797, 26.799,000| 26.798.000 27,131,000 
a, VERON GON. Co necks paccccnsee : 69,000 69,00 68, 68, 68, 68 000 68 000 83,000 
U.S certificates of indebtedmess._._._. 279,531,000} 276,761,000} 279.463.0909] 273,037,000| 266,.649.000) 267.066.000} 303,728,000) 339.919.000| 201,800,000 
ee es ees actal senetenhen bus) o-  escaccetlt Minn be able cul batecabene. cacedddesdch  ‘etbecetaddh:. svtssabome 
Total earning aesets............---.- 3,244,425, 3,221,380 ,000/3 .270 910 000/13 ,.214,357 ,00013 .235,832, 3.176.785 00013 158.579, 3.156.564 .000 2,402,056,000 
i ee eonbedio 12,668, 12 658 ,000 12,530 000 12,293,900 12.369 ‘000 12,228 .000 12,123,000 12,104,000 10,986,000 
Uncoliected items and other deductions 
from gross deposits.............--.. 747 ,190,000| 755,476,000} 8 7,445,990) 705,693,000; 713,353,000; 817,028, 956,669,000) 793.615.0900) 634,639,000 
& conemeD. fund agst. F. R. bank notes 11 ,862, 12,081,000 11,787 909 12, . 12,091,000 13,438,000 14.015,900 12.481 .000 8,963,000 
DT SEE, .osccccncssdobooene 5,699, 5,(28,' 00 5,006 900 5.761,000 6,057, 6. 178,000} 6.395 mw 5 B02 tne 10,035,000 
Total a RILITIES ce ccercesoce 6,114,340, 6,086,161 ,000/6,186 ,071 ,000'6 ,026 229,000 6,050,467 000 '6,108,325.000 6.234,413,000 Ge: Se Serge 
Capital paid in. 8 RC eererer ree er eee 94,000, 93 ,786 000 93,197.00 92,536,000 91,639,000 91,364, 91 272, 91,169 00 82,589 ,000 
Dt isdacipibbesdaseceeesesec ne 120,120,000! 120,120,000} 120,129,000) 121,129,000} 120,120, 120,120, 129,120, 120.120.000| 49,466,000 
Government deposits. ..............-..- 36 433 ,000 24,368,000 44,153,000 22.437 ,000 37 ,592 000 42,810,000 39.595 ,000 8.777.090, 141,479,006 
Due to members, reserve account... .. .- 1,852,916, 1,833 .665 ,000)1.874,145 900 1,818.615,.009/ 1,859 844,000 1,856,092 ,000, 1.898 .81'),000)1. Bit) OF) 1 1,656,118,000 
Deferred availability itema..........-... 553,703,000} 578,883,000} 63° 427,090) ‘539 480,000} 524,156,000 589,283,000. 677.282,000, 575.412.0008, 517,638,000 
Other deposits, ine for’n gov't credits... 98,578,000; 162,939,000! 98,075 se 99.368,000; 104,493,000 102,430,000, 102 657,000) = 100.0% non 150,324,000 
Total gross deposits..............-..- 2,541 ,630,000/2 539,855 ,000'2.646,80 00:2, 479,909 ,000 2.526,085,000 2,590, 615,000 2, 709,344 ,000/2.535.754 1100 2,465,559 000 
F. BR. notes in actual circulation......... 3,107 ,021 000.3 3,085 202 .000)3.' 83,234 00013 3,092,344, ‘000 3 074.555 .000 3,068 .307 ,000 3,073 ,693 ,000)3 080.217 909 2,519,292,000 
F. R. bank notes in circulation—net liab_| 179,185 ‘000! 177.371.000| 176,805,000 177,972,000|- 177,881,000 . 180.631.0000 186,51, 199.157.0000 168,427,000 


All other liabilities. ................... 72,384,000, 69,827,000; 66,005,900 








63,357,000 60,187,000 57,288,000 53.483,000i 50.464.09 36,452,000 








Total Mabilities............- RS M,C 6 114,340,000 6,086,161 ,000'°6,186,071 090 6 026.229 ,000 6,050,467 .000 6,108.325,000 6.234.413,000 6,067 872.000 5,321,785,000 
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May 28 1920.| May 21 1920 |Afuy 14 1920.) Mcy 7 1920.| Apr.36@ 1920 mite 23 192U Apr. 161920 |Aprdl 9 "20. May 29 1919. 
Me cineiakive comet | 30.8%| 08% 05] was] we sa 
. R. no ‘t es combined....... | é 39.4% 39.9% 39.6 40.3% ; 
Ratio of total reserves to net deposit a s i a % 0 40.5% 40.4%! 50.3% 
note combined_...... : 42.2% 42.7 42.4%, 43.0% 
agweed. ola ie dake to 0) 0 0 % 0 0 43.3% 43.3% 51.8% 
circulation after setting aside 35% 
against net deposit liabilities_....__. 47.1% 471% 46.6% 47.1% 46.7% 47.7% 48.0% 48.0% 64.1% 
Distribution by Maturtttes— < $ ~ $ . = $ BS $ 
1-15 days bilis bought in open market..| 117,630,000 109,970,000; 199,631,000} 100 113,000} 90,738,000 81,946,000 99.822,000| 98,706 000 57,301,000 
1-15 days bills discounted..._...._.__. 1 460,744,000) 1,419,910 000) 1 507,422 ,800/1,492,965,000 1,496 ,952 ,000' 1,439,306 .000) 1,447,603 000) 1 = ,906 ,000 1,727,796,000 
1-15 days U. 8. certif. ef indebtedness... 8 ,000 ‘ ,000 17,943 000 11,954,000 5,537 ,000 5.806,000) 2,766 ,000 676,000, 30,938,000 
1-15 ows amatont a Se easel “grsemcassl “gecaorssel “pawcoeasel sosesen ae, ee carmee. Bokonne re 
ys bills bought in open market..| 72,806, ,388, 86,836,000} 79,906,000} 82,862,000} 89,724,000} 80,165,000 ak ass "39,711,000 
16-30 days bills discounted_......_____. 259,574,000, 279,341,000) 271,999,000} 237,443,000; 292,992,000) 285,414,000) 244,362.000] 201, 49,000! 35.738,000 
16-30 days U. 8. certif. of indebtedness. _ 3,962, ,624 ,000, 2,540,000 2,040 ,000 1,500,000 2,000,000 1,000,000 3.5 0,000! 3,318,000 
Rf pe aeny mpeg ge 183,158,000] 173,586.600| i6oei7.000| i76:166.000] i7iBeS.O0d| i74,080.000| iF7ae0O00| ide TIOO0el “So Raa eee 
ys ht in open market._-! , , ° ‘ 169,617,000} 175,165,000! 171,583,000! 174,089,000; 177,489,000] 185,719,000 69,632,000 
31-60 days bills discounted____.._._._- 473,116,000} 477,708,000; 414,728,000) 496.720,900] 423,922,000) 424,217,000} 464,532,000) 492,013,000! 141,123,000 
31-60 days U. S. certif. of indebtedness... 13,385, ,510,000 9,637 ,000 7,579,000 6,998,000 5.798.000 5,747,000 3.640 ,000 765,000 
era ae SUOIES WRITES, .nocccsl . oprtnnebel... nencnicae! . soencaniinl Uhaantikted  dacdeniincdt -Shdinobinad) ocaseddlll (sheath on ae 
61-90 days bills bought in open market... 46 011,000 46 474,000 47 208,000 ,650, 61,864,000 59,013,000 69,317 000 64,046 000) 22,096,000 
61-90 days bills discounted._._...._..- ,006, 267,702,009} 398,978,900} 324,059,000} 312,610,000) 297.875.000} 228,719,000) 226,436,009! 60,509,000 
61-00 days U.S. certif. of indebtedness._.| 13,106,000 16,100,000 28 831,000 12,836,000 12,772,000 13,128.000; 8,245,000 10.614,000 13,726,900 
re rr See oo ” pdeehal” ehhbedinaaal slbbwucesall <daneribeal msneninne. ch bcedecwseal: ® ccomecemuul’ “see oe 
ee Ge) rr err ee OCR eee Cones biial. aidemeisinmet cummtmentenmall \diisibleM! cr a I a ae de 
Over 90 days bills discounted _......... 61,991,000; 55,725,000) 48,172,000) 43,435,000) 38,595,000! 31,370,000! 25,975,000) 24,134,000! 24,226,000 
Over 90 days certif. of indebredness....| 230,980,000} 229,671,000! 220,512,000] 238,628,000 239,842,000) 240,334,000} 245,970,000) 243,589,000; 153,053,000 
NEE, GEER” aR TS Be Ae RES rays Pel ai tes Ma Re, DE RY eR Oy a 
Federal Resercte Notes— a SS ==. 
ns EES Se ALE a. 3,359 ,493 ,000/3 354.194 ,000/3 344,795 000/13 340 ,477 .00013,326, 186,000/3,.335, 140.000! 3,326,948 000; 3,327 ,614,000, 2,708,447,000 
I 252 472,000; 268,992,000; 261,471,000) 248,133,000! 251.631.0000, 266.833.0000! 253,255,000) 247,397,000} 189,155,000 
In actual circulation................ 3,107 ,021 ,000/3 085,202 ,000 |3 ,083 23400013 ,092 34400013 074,555,000) 3.068 .307 ,000] 3.073 693 ,.00]3 080.217 000! 2,519,292,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller._..._.. 6 ,932 ,540 ,000/6 ,899 ,860 ,000/6 854,740 ,090/6,817 580 ,00016, 784,980,000! 5.750,940.000/6,711,320 ,000]6,657 ,640 ,000/ 4. 497,080,000 
Returned to the Comptrolier__._...__. 3,141,713 ,000!3 ,115,807 ,000/3 089.741 ,000)3 ,069 36909013 044 ,425,000/3,013.121,000)2,982 243 ,090| 2,959,248 ue) 1,383,785,000 
Amount chargeable to Fed. Res. agent|3,790,827 ,000/3 ,784 053 .000'3 764 ,999 ,000/3, 748,211 ,00013,740,555,000/3,737 .819,000/3,729,077 ,.v0013 698 392 000; 3,113,295,000 
fn hands of Federal Reserve Agent-.-..- 431,334,000) 429,859,000; 420,294,000) 407,734,000} 414,369,000) 402,679.000; 402,129,000] 379,778,000! 404,848,000 
lesued ade ag Reserve banks..... 3,359 ,493 ,000'3 .354,194,000/3 .344,705,00013 340,477 ,60013 326, 186 ,000/3,.335, 140,000! 3,326,948 440! 3 327,614,000] 2,708,447,000 
T ene ad aes 
= — es and certificates.......... 258,352,000, 257,802,000; 257,793,000; 257,692,000) 255,032,000 258.981 .000) 253.031.0001 254,531,000} 228,498,000 
DUT ékbpcdiiaaivecstbocdll aetahneatel  chaudeseoe [| sosecccsoul” capemetawenl | dibbowodkaed cdednceteel | pedénwndoel;  Mbbeeben aan Maes 
SE EER PEL LG I ERE: 2 ,247 ,453 ,000/2 255,370 ,000 2,228,893 ,900!2 219,166 ,000/2, 188,258,000'2,184,482,000 2,156,635 ,000/2,154,489 ,000/ 1,576,722 ,000 
Gold redemption fund................ 106,675,000; 107,847,000; 97,369,000; 92,979,000 97,417.00) - 102,190,000 110,884,000] 112,194,000} 87,251,000 
With Federal Reserve Board_......... 747 013,000; 733,175,000! 76:),749,0001 770,640,000 785,479,000! 794.537,000 806,398,000 806,400 000; 815,976,000 
Eh A i IRS FY Se AS |3, 359 ,493 ,000/3 354,194 000, 3,344,705 0013 340 477 000 3 326.186 000'3. 335,140,000 3 .326 948 ,000' 3.327 614,000] 2,708,447 ,000 
Bligibie paper delivered to F. R. poe 2. 2.885, 104,000 000 2,861,121 000 2 896 865 ,000'2 854,072 .000 2,853,705,000 2,815.094,000 2. 748,776, C00 2 .715,965 ,0U0) 2,079, 281,000 














WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 28 1926 

































































































































































Two ciphers (00) omttted. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chtcago. | St. Lowts |Minneap.|Kan.Cuy.| Dallas. | San Fran, Taai. 
RESOURCES. s t $ $ + $ « s $ $ s 7 $ 
Gold coin and certificates_.....- 10,990,0 81,918,0}; 1,072.0) 10,186,0| 2,381,0); 8,244.0) 24,278,0) 3,097,0} 7,258,0 430.0, 5,332,0} 11,949,0; 167,135,0 
Gold Settlement Fund, F. R. B’d| 31.300,0) 125,.826,0) 29,869,0} 56.836,0] 13.269,0} 8,163.0] 68,134,0) 8,954.0! 7,938,0! 26,985,0) 8,224,0| 38,954,0| 424,452,0 
Gold with Foreign Agencies. _-.-.. 8,142.0 40,932,0| 8,922.0} 9,145,0! 5,465,0)} 4,015,0) 13,272,0; 5,242,0) 3,011,0) 5,353,0; 2,900,0} 5,131,0); 111,530,0 
Total gold held by banks_....-. 50,432,0| 248,676,0) 3°,863,0| 76,167,0) 21,115.0} 20,422,0}105,684,0} 17,293,0) 18,207,0; 32,768,0) 16,456,0; 56,034,0| 703,117,0 
Gold with Federal Reserve agents|118,453.0} »285,599,0| 87,384,0/146,898,0 .960.0) 50,934,0,169,826,0) 44,583,0! 32,834,0) 34,190,0] 26,403,0| 77,976,0)1,112,040,0 
Gold redemption fund.........-. 17,171,0 33,986.0| 13,231,0; 2,749.0 10, 866, O| 7,547,0)| 23,308,0) 7.078,0 275,0| 6,074,0) 5,982,0) 9,679,0; 137,946,0 
Total gold reserves. .......... 186,056.00) 568,261,0)140,478,0\225,814,0; 68,941,0) 78,903,0/298,818,0) 68,954,0)} 51,316,0| 73,032,0| 48,841,0)143,689,0/)1,953,103,0 
Legal tender notes, silver, &c....| 9,535.0} 105,877,0 191,0| 1,733.0 39,0} 1,333.0} 9,982.0} 7,170.0 259.0; 1,351.0} 1,363,0 560,0} 139,393,0 
PEs PEITUER, Jcdcoaepascdon 195,591,0] 674,138,0)140,669,01227 ,547,0) 68,980,0} 80,236,01308,800,0) 76,124,0) 51,575,0| 74,383,0| 50,204,0)144,249,0!2,092,496,0 
Bilis discounted: Secured by Ciov- 
ernment war obligations (a).{107,758,0| 569,471,0)187,447,0)113,132,0| 59,837,0 55,525,01159,382,0| 58,459,0| 9,126.0) 32,883,0| 36,715,0| 58,227.0)1,447 ,962,0 
(tC tibedpentdnadetannn 62.072,0| 235,467,0| 26,529,0| 55.348,0| 39,619,0, 60,797.0|268,158,0} 51,885,0) 66,711,0) 79,087,0} 36,937,0] 88,859,0)1,071,469,0 
Bilis bought in open market (b)_| 34,746,0| 179,.372,0| 2,070,0) 58,110,0}] 9,948,0| 5,8£0,0} 55,392,0)| 3,232,0} 4,341,0) 1,309,0) 1,394,0) 62,806,0; 418,600,0 
Total bills on hand_........-.. 201,576,0| 984,310,0}216.046,01226,590,0) 109 ,404.0)122,202,0}482 ,932,0,113,576,0| 80,178,0)113,279,0] 75,046,0,205 ,892,0)2,538,031,0 
0. 8. Government bonds. ...... 560, 0 1,457,0} 1,386.0 833,0} 1,235,0} 113,0} 4,477.0} 1,153,0 115,0| 8,867,0| 3,966,0} 2,632,0 25.794,0 
U. 8. Government Victory bonds} 5,0 Of sedis te RRB SRN Rae erie Sei + SERRA, Bip aeeipowt 69,0 
U. 8. certificates of indebtedness} 21, 549. 0 77,912,0| 30,912,0| 23,356,0} 12,260,0| 15,666,0] 39,632,0} 17.219,0; 8,488,0) 12,992,0) 8,300,0] 11,236,0; 279,531,0 
Total earning assets.......... 226 ,690,0} 1,063 ,729.0|248,353,01250,789,0|122,899,0/)137,984,0)527 .041,0/)131,948,0) 88,781,0)135,139,0|] 87,312,0'223,760,0/3,244,425,0 
Seak premises. ............--- 1,278,0 3,285,0 500,0 ,155,0 713,0 575,0| 2,116.0 866,0 548,0 619,0 782,0 231,0| 12,668,0 
Uncollected items and other de- 
ductions from gross deposite._| 57,656,0| 171,630,0] 59,686,0] 75,153,0] 54,304,0) 28,876,0] 99,185,0) 44,385,0| 22,311,0) 58,275,0| 44,066,0| 31,663,0) 747,190,0 
6% redemption fund against} 
Federal Reserve bank notes...} 1,191,0 3,077,0| 1,300.0 731,0 451,0. 521,0} 1,581,0 523,0 344,0 916,0| 562,0 665,0 11,862,0 
All other resources._............ 449,0 1,113,0 642,0 351,0 543,0 187.0 833,0 457,0 161,0 282,0 185,0 496,0 5,699,0 
Total rrr Nee Cpe Pe 482,855,011,916,972,0)451 , 150,01555,726 ,0|247 ,890,0)248,379,01939 ,556,0/254 ,303,0/163,720,0)269 ,614,0/)183,111,0)/401,064,0)6,114,340,0 
1ABILITIES. 
SE 7 ,532,0 24,666.0| 8,313.0] 10,044,0| 4,789.0] 3,730.0] 13,120,0| 4,226,0); 3.251,0} 4,305,0| 3,657,0) 6,367,0\}% 94,000,0 
REE SR ae ARS ES oa 8,359.0 45,082.01 8,.805,0| 9,089.0] 5,820.0} 4,695.0) 14.292,0| 3,724,0} 3,569,0) 6,116,0} 3,030,0) 7,539,0), 120,120,0 
Government deposite..........-. 2,254,0 19,359,0 252.0} 1,543.0] 1,882,0} 2,542,0] 1,348,0; 1,221,0 799,0| 2,187,0} 1,099,0} 1,947,0 36.433.0 
Due to members, reserve account|119,811,0| 760,577,0}100,955,0)139,535,0| 55,586,0] 52,148,0}259,943,0) 61,746,0) 50,647,0) 83,041,0} 55,588,0|113,339,0/1,852,916,0 
Deferred availability items.....- 46,497,0| 107,551,0) 53,.545,0| 59,325,0|] 44,293,0| 24,876,060) 66,695.0) 38,784,0| 15,536,0] 54.612.0| 26,655,0| 15,334,0| 553,703,0 
All other deposite.............- 5,247,0 42,129,0| 6,067.0} 5,773,0| 3,382.0) 2,597,0} 9,109.0) 3,510,0} 2,066,0} 3,421,0; 1,905,0) 13,372,0 08 ,578,0 
Tota) gross deposita.__........ 173,809,0| 929,616,0)160,819,0/206,176,0)105,143,0| 82,163,01337 ,095,0/105,261,0| 69,048,0/143,261,0 85.247,0)143, 992,0)2,541,630,0 
¥. R. notes in actual circulation. |273,944,0) 854,827,0}249,091,01310,964,0/120,752,0)145,080,0/535,230,0|129,084,0; 79.183,0} 97,572,0} 82,008,0}220,286,0/3,107 ,021,0 
F. R. bank notes ip circulation! 
—net Ilability............... 14,468 ,0 37,968,0| 18,970,0| 14,025,0| 8,974.0; 9,879,0[ 28.375,0; 9,157.0) 6,455,0) 15,088,0{ 7,313,0} 8,692,0} 17€,185,0 
All other liabilities... .......... 4,743,0 24,812,0; 5.152,0} 5.428,0} 2,592.0; 2,832,0) 11,444,0 2,851,0) 2,214.0} 3,272.0} 1,856,0) 65,188,0 72,384,0 
Total labilities._............ 482 ,855,0/1,916,972,01451,150,01555,726,0|247 ,890,0\|248 ,379,0/939 ,556,0 254,303,0.163,720,0 269 ,614,0)183,111,0/401 ,064,0/6,114,340,0 
M emoranda—cContingent liability! as endor|ser on- 
Discounted paper rediscounted) 
with other F. R. banke.....}; ------ ive nee: . Sebtiae’ vdeolen 25,000,0| 8,500.0) 18,995,0) 46,192,0} 19,132,0) 13,865,0 13,000,0| diidhaees 144,684,0 
Bankers’ acceptances sold to 
I es i a aiken 8 6apeidl Dida  ubebed WN ARS Foy ise! OO COR A er ee 3,568,0 
Conting. labil on — eee for 
dibin ° tnaltine FF eae etikees pe oe epeeitnrs 2 as i Se OS ha te PES eka 16,213,0 
4a) Includes bills ys wennmte for 
F. R. banks, viz.....-- 20,366,0, 84,125,0; --..-.-- SF ee Baye eo Ce ee Knee fee a Ca page ees 144,684,0 
{b) Inciudes bankers’ acceptances|bought from other F.|/R. banks 
ee ee Ce dh attemanel  wanicl if TS aa eae eee ee eee ee Pee ee ee Ie 3,568.0 
nn SY 8 eee oo wcipe > welebee®:-metbeec - evtone! > nebete”. -6eece. tenon 2,371,0 2,371.0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 28 1920. 
Two ciphers (1) omttted. Bosion. |New York. Phila. Ciecetand. | Richmons! Atlanta | Chicago. |. Louts.|Minneap.| Kan Cuy. Dallas. | 8an Fran. Toai. 
Federal Reserve notes: s $ : $ “i eee a Be cl ae ee 3 s $ 
Received from Comptroller. ..'573,900,0/2,167,640,0\583,200,0 587,800,0|325,600,0 344,500,0 10275200 323,720,0 166,580,0 221,560,0,163,780,0 446,740,0/6,932,540,0 
Returned to Comptroller ..... 243 ,860,0/ 1,077 ,274,0,293,609,0 ,234,934,0 168,306,0 132,047,0 394, 398 ,0 163,433 ,0 78,740,0 113,634,0 67 .157,0/179,320,0 3,141,713,0 
' ' ' } 
Chargeable to F. R. Agent... .'|330,040,0/1,090,366,0/289,591,0 352,866,0|157,294,0 212,453,0 633,1 121,0 160,287,0| 92,840,0 107,926,0 96 ,623,0'267,420,0 3,790,827,0 
Io hands of F. R. Agent.....- 48,900,0| 127,000,0| 31,680,0} 29,680,0 $2,594 ,0) 63,040,0| 53,1 60,0) 13,840,0| 11,725,0| 5,190,0 10,575,0| 3,950,0| 431,334,0 
asued to F. R. bank, less amt. | | | 
returned to F. R. Agent for 
redemption: 281,140,0| 963,366,0/257,911,0 323,186,0,124,700,0 149,413,0 572,961,0 146,447,0; 81,115,0 102,736,0; 86,048,0,263.470,0/3,359,493,0 
Collat’l security for outst’g notes! A 
Gold coin and etfs. on iniata 900,0; 195,734,0| -.-.--- 32,025,0} -.-.--.. RS” endian 3,810,0| 13,052,0; --...-- tk Reet 258,352,0 
Gold SS, ae 15,553, ‘0 16,865,0| 12,495,0| 19,873,0| 1,460.0, 3,434 0 8,681,0 2,142,0) 1,182,0, 4,330,0, 4,838,0) 16,822,0| 106,675,0 
Gold Bet’m'’t Fund, F. R. B’d'|102,000,0 73,000,0| 74,889,0| 95,000,0| 35,500,0 45,000,0 161,145,0| 38 ‘631 .0| 18,600,0' 30,860,0' 11,234,0) 61,154,0 40,013,0 
Eligthlie paper, min’m required 162,687,0 6,767 .0| 170,527 .0,176,288,0| 87,740,0| 98,479 0,410, 135 0,110, 864,0 48,281,0, 68 ,546,0 ,645,0/185,494,0/2,247,453,0 
sae peg ' ' 
, ARR ERC ENE St i281, 140,0| 963 ,366,0)257, 911,0\323,186,0|124,700, 0 149, 413 a 579,961 0,166. 447,0| 81,115 0 102,736,0 86,048 ,0'263 ,470,0'3,359,493,0 
Amount of eligible paper deliv-' ) 
ered to F. R. Agent........../204,576,0 981,794,0|184,21 3,0/223,720,0 105, may yey my 837,0,113,540,0| 67,154,0 113,253,0| 75,046,0)190,819,0/2,865,104,0 
F. R. notes outetanding........'281,140,0| 963,366,0,257, +4 ,0 323,186,0 _. 700, 0. ~~ ,413,0 579,961,0 146,447,0, 81,115,0 102,736,0| 86.048,0 263,470,0 3,359,493,0 
PF B. notes held by bank.......| 7.196 0 108,539,0; 8, ‘820 o| 12,222 a 3,948,0) 4,333.0 44,731,0; 13,763,0 1,932.0! 5,164.0! 4 040,0, 34,184,0 252. 472,0 
' ' 
F R. notes in actual cireulation. 273,944.) 854,827,.0 249.091 oO '810.964.0 120.752.0 145.080.0 535,230.0 129,084.0 79,183.00 97.572.0 82.008.0 229.286.0 3.107,021,0 
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Bauke vs’ @aezctie. 
Wall Street, Friday Night, June 4, 1920. 

Railroad and Miscellaneous Stocks.—An advance in 
the Federal Reserve Bank’s rediscount rate early in the week, 
an exceptionally unfavorable cotton crop report later and 
perhaps the near approach of the Republican National 
Convention have had a restrictive and a depressive influence 
in the security markets throughout the week. 

Expressed in figures, the result in the stock market has 
been a reduction in the volume of business to an average of 
about 450,000 shares per day and a decline averaging 1 to 
4 points in about four-fifths of the active list. Fluctuations 
have been much narrower than usual, however, and the 
movement of railway and industrial issues much more nearly 
identical. The effect in other departments is seen in lower 
prices for U. S. Liberty Loans and a general downward 
tendency in railway and manufacturing bonds of all classes. 

The cotton crop report referred to shows a relative con- 
dition of 6234%, said to be the lowest June report ever made 
and comparing with 7554 a year ago. While the average is 
about the same. 

This estimate is, of course, only suggestive as favorable 
weather later in the season may greatly modify these figures. 

Today’s market was the most inactive of the week and the 
entire week shows the smallest turnover of shares recorded 
in many months. 


The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. | Sales | 
Week ending June 4. | for 
Week. 


Range for Week. | Range since; Jan. 1. 








Lowest. | Highest. f Lowest. | Highest. 








Par. ‘Shares $ per share. 
Am Brake Shoe & F.. 100 400 85 
Preferred 100/215 
American Express... 100 100,124 
American Snuff 
Am Teleg & Cable... 100 
Ann Arbor pref 
Assets Realization. ..- 10 June 4. 4% 
Atlantic Refining - - - 100) | June 11300 
Preferred 100) | June 2)104 
Austin, Nich’Is&Cono par June 4) 24 
Baldwin Locomo pref 100 May29) § 
Barnesdall class B | f June 4 ; 
Brunswick Terminal. 100 14% May29 
Case (J 1) pref , June 2 
Certain-Teed Prod no par , June 1 
Chic & E Ills pref tr pie June 3) 


| $ per share. 
June 1 86% 
June 4'215 
June 2,124 
June 4111% 
June 3 48 
May29) 20 


's per share.$ per share. 
June 3) 84% May 105 Apr 
June 4 170% Jani227 Mar 
June 2) 95 Feb 175 Mar 
June 4) 86 Feb|115% Jan 
June 3) 48 May 52 Jan 
May2?) 20 May 27% Feb 
June 4. 3% Febi 6% Apr 
June 11140 Mayl570 Mar 
June 2) 103 May 114 Feb 
June 4, 23% May, 24 “May 
June Feb: 102% Jan 
June June 434% May 
June Feb 8% Mar 
6 June May 101 Jan 
June May) 62 Jan 
June Jan il Mar 
June June 36% May 
June June 101 Jan 
May29) Apr, il Feb 
June 3) May/}100 Jan 
May29) ! May\170 Apr 
June 4) Feb! 84 Jan 
{ June 3) Feb! 71 Apr 
6 May29) May 18 Jan 


DeSeersConM ines no pa June 3) 
Detroit United Ry... _100 June 2) 
Duluth 8 8 & Atl pref 100 May29) 
Gen Chemical pref... 100 June 3; 
Int Motor Truck. -_no par June 1) 

lst preferred 100 June 4) 

Second preferred... 100 June 1 
Liggett & Myers rights_ . May29) 
Mallinson (H R) & 


S recone mao cs moe mts 





June 3 
June 4) 
June 1 
June 4 
June 1 
May29; : 
June 
June 
6 June 
June ¢ 
June : 
6 June ; 
June 3 
May29 9&6 
May29 19% 
June 4 80 
June 4136% 


June) 45 
June 10? 
Feb} 38 
May) 634 
May) 62% 
Feb; 29 
June 39 
May 73 
June 94% 
May, 29 
June 84 
June 4 Junel37% 
44 May29)|; May 2% 
May29) 96 May, 96 
June 1; 15 May 24 
June 4; 80 June 80 
June 4,130 Mar 136% 


Mar 
Jan 
Apr 
Jan 
Jan 

Mar 

May 
June 

Jan 
June 

Apr 
June 
May 
May 

Jan 
June 
June 


June 
June 

6 June 
June 
June 
June 
June 
June 

6 June 
June 
9% June 


Co 
Manati Sugar pref... 10¢ 
Maxwell Motor 

lst preferred 

lst preferred ctfs dep- - 
Norfolk Southern.._100 
Phillips Petrol.__..no par 
Pitts C C & St L ctfs dep 
Pitts Steel pref 00 
Rand Mines, Ltd_no par 
Reis (Robt) &Co ist pf100 
Southern Pacific certfs_— 
Standard Oil rights 
Stern Bros 7% pref_- 
Tol St L & W pref tr rec_ 
Twin City R T pref__100 
United Cigar Stores. _ 100 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


29 BO OO GO GO GO he eh CO 





110 136% 








_—-- 


Untted 
States 
Bonds. 


} 


Stocks. 
Shares. 
286,700 
498 ,000 
428,665 


423 ,976 
372,198 





& Foreign | 


Par Value. Bonds. 


een Kin 


soni. 

ake 454,000) 
AY 
2,237,000 





$405,500, $7,780,000 


538,000} 9,384,000 
‘138, 1,848,000, 1,613,000) 8,968,000 
36,366,350)  2,032,000| —_'701,000| 11,076,000 
38,104,300] 1,797,000| 1,046,500 10,632,700 


| 2,009,5391$1744163,050! $9,368,000! $4,304,000'$47,840.700 


a “tam “ever Mun. 



































Sales at | Week ending June 4 Jan. ito June 4 
New York Stock —v- 
Exchange. | 1920. 1919 1920. | 1¥19. 


| 2,.009,539| 9,036,865: 117,566,738 114,110,586 
$174,163,050/$800,860,325 $10,424 ,467,925 $11,024,797,405 
$1,400 $47,200 


$1,356,218,400) $1,011,834,600 
2,516,000, 179,977,800} ‘163,004,000 
16,169,000} 262,339,500] — 243.814,000 
$56,949,100. $1,798,535,700| $1,418,652,600 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Boston 
Shares | Bona Sales 
8,380! $18,900 
13.775, 61,030 


14,099: 117,100 
12,772 10,000 











Stocks—No. shares... 


Government bonds... $47 ,840.700 
State, mun., &c., bonds, 4,304,000 


RR. and misc. bonds..| 9,368,000 
' $61,512,700 


sae 264,100, 























Phtladelphta 
Shares |Bond Sales 


$60,100 
DAY 

68 ,800 

59,86 

69 ,300 

- 46,000 


Baltimore 
Shares |Bond Sales 





Week ending 
June 4 1920 








State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $10,000. Virginia 6s deferred 
trust receipts at 50. The market for railway and mis- 
cellaneous bonds has followed the course of other depart- 
ments but the delcine of prices has been relatively unim- 
portant. There are however a few exceptional features in- 
cluding Reading, Atchison and No. Pacific which have 
each lost 114 points within the week. On the other hand 
Balt. & Ohio 414s have gained a point and New York Central 
St. Louis & San Fran. and Mo. Pacific have been relatively 
strong. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loans. 

To-day’s prices are given below. For weekly and yearly 
range see fourth page following. 





| 


j ; ' 
Datly Record of IAberty Loan Prices May29.|May31.June 1./ June 2. June 3. June 4, 




















58,777 $247,550 





25,992| $304,000 








91.50 91.50 


91.04 
91.22) 
486 
85.42) 
85.20 
85.42) 
36. 
86.00. 
85.50. 
86.00 
23 
90.06. 
89. 30 
89.92 
2,166 


91.80) 91.80 
+f 91:20 
394 724 
87.14 86.50 
86.40 85.80 
87.14 86.12 
46 49 


First Liberty Loan 
34s, 15-30 year, 1932-47 


Total sales in $1,009 units 
Second Liberty Loan 
4s, 10-25 year conv, 1942 


Total sales in $1,000 units 
Second Liberty Loan 
4s, convertible, 1932-47 


Total sales in $1,000 units 
Third Liberty Loan 
4s of 1928 


{ 
Total sales tn $1,000 unite 
Third Liberty Loan h 
46 of let L L conv,’32-"47{ Low. 
Cl 


Total sales in $1,000 unite 
Third Liberty Loan High 
448s of 2d L L conv, ’27-'42/ Low. 
Cl 


\ 
Total sales In $1,000 units 
Fourth Liberty Loan 
448 of 1933-38 


{ 
Total sales in $1,900 units 
Fourth Liberty Loan zZ 
48,lst LL 2d conv,’32-'47{ Low. 
| Close’ 














“ 
aa 


SX CHANGE CLOSED—HOLIDAY.........-..-.--- 





Total sales in $1,000 unite 
Victory Liberty Loan High 
4%sconv gold notes,’22-'23/ Low. 

| Close 
Total sales in $1,000 units 
Victory Liberty Loan { High, 
3%8,conv gold notes, '22-’23/ Low. | 
C 


Total sales in $1,009 units 














95.70, 
1,103 


ai a: sna eeaiee detierie eel 


i, 552 1 ,922 





Foreign Exchange.—Sterling, likewise the Continental 
exchanges, ruled firm during the ‘earlier part of the week, but 
reacted slightly before the close. 

To-day’s (Friday's) actual rates for sterling exchange were 3 85@3 86 
for sixty days, 3 8914 @3 90% for cheques and 3 90% @3 91% for cables. 
Commercial on banks, sight, 3 89@3 90, sixty days 3 83% @3 84%, ninety 
days 3 814@3 82%, and documents for payment (sixty days) 3 83%@ 
384%. Cotton for payment 3 89@3 90 and grain for payment 3 89@3 90. 

To-day’'s (Friday's) actual rates for Paris bankers’ francs were 13.11@ 
13.18 for long and 13.04@13.11 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36 1-16@36 3-16 for long and 36 7-16@36 9-16 for short. 

Exchange at Paris on London, 51.00 francs; week's range, 49.85 francs 
high and 51.15 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. 
ee Eee ee Witch wo cccbeseccoesade 391% 3 95% 
Low for the week 3 87 

Paris Bankers’ Francs— 

High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 36 % 36% 
Low for the week 35 15-16 36% 36% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $112 50 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—The “Curb” market this week was 
one of the dullest of the year. Trading was about at a 
standstill and prices fluctuated in a listless manner with 
the changes small. Simms Petroleum was in demand and 
gained nearly three points to 18% but reacted finally to 
174%. Texas Pacific Coal & Oil was a weak spot most of 
the week, moving down from 411% to 38, though to-day it 
jumped to 4414, closing at 44. Houston Oil, com. lost 
nine points to 71 but recovered to 76. Carib Syndicate 
declined from 20 to 17. Invincible Oil lost three points 
to 33 and recovered to 34. Mexican Panueco Oil sold down 
from 18 to 15 and at 15% finally. Superior Oil advanced 
from 17% to 19% and ends the week at 19. Tropical Oil 
after an early advance from 21% to 22\% weakened to 20 
and sold finally at 2014. White Oil fell from 23 to 2034. 
Trading in industrials was very small. Submarine Boat 
weakened from 13% to 12, with the final trarsaction at 
12%. Allied Packers lost. two poms to 16. General 
Asphalt com. sold down from 691% to 67 and back to ~ 
Goldwyn Picture was conspicuous for a drop from 2124 
18 the close to-day being at 19. A few shares of 5 ie 
Motor were reported sold at 46044 and 460. In bonds the 
new Belgian Govt. 7 4s made their appearance and advanced 
from 97 to 9744 and to-day sold down to 96. 

A complete record of ‘‘curb’’ market transactions for the 
week will be"found on page 2375. 


Cables. 
396% 
387% 


12.72 12.70 
é 13.05 


2.65 2.67 


2.10 
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PER SHARE PZR SHAK 
SIGH AND LOW SALE PRICBS—PER SHARB, NOT PER CENT. Sates STOCKS Range since Jan. 1. Bange for Prectose 
== Jor NEW YORE STOCE Om basts of 1 00-ehare ict Year 1919 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 29. May 31. June 1. June 2. June 3. June 4. Weert Towest | Highest Lowest Hii ea 
$ per share | $ per share | $ per share | $ per share | $ per share | $ od Share | Shares Railroads Par| Sperehare § $ypershare || $ per share $ ger share 
81 Sli, , 80 80's} 793, S8O0l4; 79 #£«80 78ig 78%/ 6,100'Ateh Topeka & Santa Fe..100; 76 Feb1l 8612 Mari0 80lg Dec} 104 May 
*741g 85 : canes oan “an 76 | *74 75 74 = TAlg SR wr ee 100; 72 May20 82 Jan 3 767, Dec| 89 Jan 
61, 61, *6 7 *6l, 7 7 714] Zig 74] 1,200\ Atlanta Birm & Atiantic..100| 5 Apr2l 87% Feb 24 6 Mar! 15g July 
88 88 *86 89 87 87 | *87 89 857g S88lq 600| Atlantic Coast Line RR..100) 84 Feb li) 93 Jan ‘|| 871s Dec| 107 May 
3214 3212 32 32%) 31% 32!g; S2lg 32i2} Slig 32 6,600| Baltimore & Ohio... ..- 100} 2752 Feb 13| 38% Feb 24|| 28% Dee| 5514 Ma} 
42%, 43 ‘ 42 42 43 43 43 4314) 42% 43 ce ee | ee ee 100} 407, May24 497%, Feb 24 38l2 Dec| 5910 May 
#113, 12%, llle 12 lilg 1ltg}) lig 12%) 12 12%) 3,600|/Brooklyn Rapid Transit..100} 10\sFeb 10 17 Maris|| 10 Deel 331g July 
Blo Ble RO SES NE ree a 9 Ql» 9%, 94 600; Certificates of deposit... -. 7 Jan 3: 1314 Marid 5 Dec; 284 July 
118 118 Z115!q 11414) 113lg 114 | 113%2 113i2) 1121g 113%] 4,400\Canadian Pacific._.....- 100} 110 May20 134 Jan ‘5j| 1261g Dec| 170% July . 
S312 53i2 5314 53%4| 5312 5312) 537% 54lg] *511g 52 | 2,000\Chesapeake & Ohio_....- 100} 47 Kev 13 5912 MariO|} 51! Dec} 6812 May 
Zig 72 ) *7%, «68 77g 7% 81g 85g 8 8 700 | Chisago — Western... 106 7 Feb 13. 107% Feb 20 7, Jan} 12 Jub 
21i2 22 ' 2134 217%] *21i2g 22 22 23 | *22 £24 . = Se “Ree 100} 197s May24 27's Feb 2* 21 Dec! 30% May 
3314 34lg 1 321g 33%) 33lg 33l2) 33 3312) 3314 3314) 5,800 ay Mal & St Paul..106| 30:; Feb 6) 42te Maril|| 34's Dec; 52% July 
92 524% ; 50i4 52 505g 51 5lig 51%) 51 #451144) 4,000) Do pref........-.-.--. 100} 453; Feb 13} 6115 Maril 43%, Dec| 76 July 
82 82 81 81 | *80 82 80 801s} 8i_ 81 1,600 Cnicago & “Siowtisneblota, aan 75 Feb 13) 9119 MariO|| 85 WNov| 105 May 
*110 117 11612 11612/#105 117 | 113 113 {|*110 117 300 PLEIN I ARE 106] 113. Feb 13! 120 Jon ¢]| 116 Deel 1382 Jan 
3653 375 3614 38%) 37 38 3734 381g) 371g 3734|100,000 Cute. Rock Isl & Pao _...-- 100} 2312 Feb 13, 41 Mar S| 22! Jan) 32% Jiny 
73%, «674 731g 7312) 73le 74 74 74 | *731g 7412] 1,600) 7% preferred _........- 106} 64, Feb13. 78 Feb21/| 68 Dee) 84 June 
6324 ' 635g 64 | 64 64 | *64 647%) *64 647 600 8% p referred .......... 100) 54 Feb1l 661g Mar 1]! 55% Aug! 73 Juiy 
48 48 neanl ean anahhisiiie:: wed 100/Clev Cin Chic & St Louis..100| 42 Feb 6; 55 Marl5|| 32 Feb) 54% June 
e--- ---- : 2... B... Bo. Poo eee eee ee Seer 100} 62 Mayl9, 68 Feb 24); 63 Sept] 74 July 
230 «2314 2302 23 2314] *22% 2312) *22 24 700 Colorado & Southern.-..- 100} 20 Feb1l, 27 Feb19|} 19 Dee) 31% May 
*47 49 ; Oe Ue ca: 2 483 48 | *47 4812 200} Do ist pref .........- 100} 4714 Feb 16° 511g Mar25|| 48 Dee! 4581, July 
"40 850 seco, camel EO. Re 1 MSR. OO TMD. Oo. bdsstoe ee OE ns we 100} 42 Mar | 43 Jan if|| 45 Feb| 511>Msy 
*9012 94l2 ; "2 96 | 2 9 | °88 96 |S 96 | ...... Delaware & Hudson_._..- 100} 893, Feb 13° 993, Mari3|| @l!2 Dec| 116 May 
ote>. Se5e ; Rie ..: Be © date eacel BEE: 502.420 oe 700 Delaware Lack & Western..50) 155 Feb 10; 195 Mari®!| 17212 Mar) 217 May 
6 6 6 Ae Pree" a 6 444 5 | 5,400 Denver & Rio Grande....106| 41;May20, 9 Jan 3 3i2 Apr| 151, July 
105g 11% 101g 10%} 1012 10%) 10% 1053) 934, 105, , ee pera 10 9 Febi1l| 163s Feb 24 61g Feb! 24 July 
12 «12% . 12 8 1212; 121g 1219) 12 12%] 12 121g) §,600/Hrie.................... 10C 919 Feb 13! 1553 Feb 24]! 12% Dec! 20%, May 
19 20 1934 2012] 191g 197%! 193, 19%) 19%, 197%) 5,800; Do 1st pref....-.. ----100} 17!2May20, 25 Feb 24|| 18!s Dee| 33 July 
13i2 14 14ig 1419) *13 1412) *13 = 14 4 6M I See: te Steet ........... 100| 121g Feb 9| 1712 Feb 24|| 13%; Dec} 231, July 
74%, 74% ; 73% 674%) 7212 7353) 7212 7314) 7214 72%) 6,800 Great Northern pref.._.-- 100} 682 Feb 11\ 843, Mari3|| 75's Dec! 10053 May 
36 36 3534 36 | *354g 3614! *35l2 36 351g 35%, 500| Iron Ore properties_.No par| 33 Feb 13. 417, Marl9 81%; Jan) 62%, July 
13 = 13 14 «14 | *1214 141g} *121g 1412] 14 14 900 Guif Mob & Nor tr ctfs...100} 7 Jan 24' 15 May 5 7 Gept] 127% July 
*2912 31 ; 31 32 | *2912 32 | *291g 32 | *2912 32 200! Preferred._........_-.- 100} 28 Jan 24) 34 Aprl4!| 30 Deel 40le July 
85-85% 84 84%) *83 S84l2) 84l4 8414) 84 84 | 1,000 Einois Central_....._.-- 100} 80% Feb 13, 93% Marl(|| 85% Dec| 104 May 
" 344 ' *3lg 3%) lg Ble} 32 Sg 4g) 4 4\s} 3,600 Interboro Cone Corp_.No Par| 314 May20. 4% Mari3 Zig Mar| 91g June 
*12 = 1212 : 1134 12 | Illg Alte! 11% 13%) 13 13 A 100} 91gFeb 13) 1612 Mari5|| 10 Dee] 31%, June 
1614 1614 | 155g 16 | *15!2 16%) 16 16%) 15% 15%) 1,200 Kansas City Southern...-100] 135sMay 5) 191, Feb 24]! 13 Nov! 25% May 
"43 8645 . *42 45 | #41 46 | *40l2 46 | *42 #45 | _____) eae RES 100} 40 Mayl9 4812 Mar }|| 40 Decl 57 May 
4314 4314 43 4312} 4253 4253) 43 4353! 43 44 | 1,200 Lehigh ae 50| 39% May24! 471, Marl6|; 4012 Dec! 60% June 
7 1 100 100 | 10012 10012} *99 1001!2| *99 10012] 800\Loulsville & Nashville.--.100] 97% May24! 1121¢Jan {|| 104% Aug| 223% May 
ezs- =a 42 42 | 4112 42 | 42 4214) 4212 4212 700 Manhattan Ry guar___._- 100} 39 Apr21; 52%. Mar20|! 375: Dec| 188 Jap 
13 13ig 13 13%) 131g 137%! 13% 141s] #13 14 | 6,100 Minneap & St L (new)..-.100| 9 Feb 13) 1819 Mar 9]; 91g Jan! 241» July 
64 Gl4 ; 57g 6 55g 5%) 2664] 5% |S 8,500) ‘Missouri Kansas & Texas.100| 312 May22! 11 Feb2i|| 4°, Feb! 1653 July 
id §6€6.'10 ' oo, lee 10 10 93, 934) 9% 10 500) ERS ER ae 100i} 7 May24' 18 Feb 19 Sig Jan| 2hlg July 
2514 2534 ; 25 26 2514 2612; 261g 26%; 26 2614 26,800! Missourt Pacific trust etfs.100| 21 Feb1l| 311s Feb 28 22\e Nov| 387, July 
42%, 43 40 4212) 4012 43 | 421g 4412) 43 43%) 24,000} Do pref trust ctfa__.__ 100} 36 Febi11l} 493%, Feb 24|| 3712 Dec| 58% June 
w--- ---- Se Gel BD. GUE scene ctcel soc sees 200 Nat Rys of Mex 2d pref...100| 414Feb 13! 75, Mar29 444 Dec| 14 Mar 
“s-- ccce ewes] cece bons] cose cscs] seen <sc0] scones New Orl Tex & Mex vto..100} 33 May20, 471. Feb 20|| 28% Apr! 50 Sept 
71 712 ; 70%3 7114) 69%, 70%! 6812 70's] 68% 6912] 9,900\New York Central__.....- 100} 6414 Feb 13, 7712 Marl0|| 68% Dec| 83% June 
*27 = 2812 : 271g 29 | #27) 0 «4629 | *27 0 «629 | *27)0«=—-29 | Ll N Y Chicago & St Louls..100) 23% Feb 13) 3612 Marii|| 23%Sept] 3314 July 
*50 56 *51 57 | *51 56 | *53lg 56 | *5312 56 | _____. First preferred......... 100; 50 Aprl3; 62 Marlij| 6012 Dec| 70 Apr 
*41 47 72 21 647 1943 647 1 2 7 i... Second preferred___.._- 100} 4114 May 4; 50 Mari2|| 40 Nov| 53! July 
3012 31 30 =. 31%} 301g 307%) 301g 311s} 301g 3053) 32,900 N Y N H & Hartford_...100| 2312Feb 11} 363; Marl0|| 251s Dec| 4073 July 
1812 1812 ' “18 19 | *18 19 | 18% 18%) *18 19 200|N ¥ Ontario & Western...100| 16 Feb 6) 217% Mari(|| 1612 Nov| 241, July 
8812 8812 *88 91 | 8914 8912} 881, 88%) 88 8814] 1,200!Norfolk & Western....._- 100} 88 Feb 13) 1001s Mari0|| 95 Dec| 1212, May 
74% 675 > 7414 747%| 73ig 7453; 73% 74 | 73  73%4| 5,100 Northern Pacific......._- 100| 6814, Feb 11| 845, MariS|| 77 Decl 199% May 
39%, 40 - 39% 40 3914 40 38 39%) 38% 3914) 21 ,433| Pennsylvania Ge EES 50| 377%, May24| 431g Mari0|| 39% Dec| 481, May 
247g 25% 4 241g 2514) 2414 24%) 2412 2514) 24% 24%) 8,300 Pere Marquette vt ¢...._- 100} 221; May20/ 32 Feb 19|| 12! Jan| 331g Deo 
601, 6014 . knee 2 he tt rae Fo 200| Do prior pref vto....100) 60 Mayl9! 68 Feb 27|| 56 Mer! 70 Dee 
wnn- ---- 3 PO GEE dace sacs] ctee «eens SO SS 100} Do pret v te... _..... 100} 42 Mayl2} 61 Jan 5|| 39 Apr| &31!g Deo 
“ae. f 5 nen> coe-| --2- -c--| -aee <cs-| 71a -.--| _ 100\Pitts Cin Chic & St Louls..100] 60 Feb 11 8014 Marli|| 44 Apr] 72 Sept 
2912 29% 291g 29% 291g 29%) 2914 2912) *28i2g 2912] 2,000\ Pittsburgh & West Va....100| 21lgFeb 11) 331, Apr 26|| 24 Dec! 44% June 
*73!2 76 = —oe se ee we Oe me, ee, Pe Do pref..... -100} 70 Feb1l) 80 Mur26/| 75 Dec) 841¢June 
85 85% 831g 8453) 8312 8414) 83% 84%) 83 84 | 28,700 Reading.....---.------- 50| 64% Feb 11) 94% Apr27/|| 73% Dec| 935, June 
42 42 '. 42 42 | *40l2g 42 42 42 42 42 1,300! Do 1st pref... ----50| 32% Mar 9} 45 Apr 27|| 33 Dec! 381g Feb 
“41 43 < 4012 4053) *41 43 | *42 43 | #42 43 ee 5| 334 Mar 9| 45 Apr 27/| 33% Dec| 391, May 
24% 2514 a 24 25%! 25 25%) 25% 25%) 251g 2553) 19,700 8 Louis-San Fran tr ctfs..100| 1514 Feb 13) 257 June 1|| 10% Jan) 27% July 
cose ann- 331g 3312} 321g 3214; 3314 3314] ---. ---- 300, Preferred A trust ctfe..100| 2312Jan 145 34 feb 20/] 20 Dec! 87 May 
: 1212 2 11% 12%) 121g 12% 413 13%) 1253 1253} 5,400 g Louls Southwestern....100} 11 Feb11} 18 Feb 24|| 10% Dec| 23% June 
22% 2414 < 2312 25 | 23%, 24%) 241g 25 24 2412] 8,900! Do pref....-.----.... 100} 20's May24| 30 Feb 21|| 23 Dec! 377% June 
---- <--- = core oo--  gen0 TO FOE woee cep 200 i. A Air Line........ 100} 612 Feb 11 93g Feb 19 65g Dec! 12 July 
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© Bid and asked prices] me snles on this Gay.3)Ex-rigace.} Lees thao 100 Shares. co Mix-‘tiv. and rights, 2s Ex-dividend. o Full paid. 
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PER SHA&S PRE SHARF 
wh - AD LOW SALE PRICHS—PER SHARB, NOT PER CBNT Saies STOCKS Range stance Jan. Range for Prevtes: 
rig jor BREW YORK STOCE On baste of 100-ehare lots Year 1919 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE - a ee ae 
May 29. May 31. June 1. June 2. June 3. June 4. Week Lowest Higkes: Lowest A tgeee. 
$ per share & per share | $ per share | $ per share | $ per share | $ per share | Shares | Industrial&Misc.(Con.} Par| S$jper shar $ per share $ per share S$ ver chat. 
24% 24% ‘ *2419 2719) *241g 27le) __.. -...| 24% 24% 300) Manhattan Shirt........_. 26 24% May29 33igJan 6|| 28 Aug! 38l¢ July 
| : *21 24 | *21 £24 a St ie 4 500| Martin Parry ..mc par} 21 June 3} 301g Jan 8|| 23 Dec! si% Nov 
*114 118 ' 1114, 1114%|*110 118 |*110 115 |*110 115 300; May Department - 100; 111 May20) 1371¢ Apri9/| 60 Jan!) i31& Oot 
*110!g 102 | ' *10012 102 |*1001!2 __._)*100l2 ___.|*100le ___.} ______ Do preferred ........ 100) 1001g Mayl4) 107 Jani2/| i04 Jan} 110 Map 
176 177 | 17114 17514] 17012 174%) 174 176 | 174 17814) 36,700) Mexiean Petroleum.._. _ 100) 161 Febli| 222 Jan 3|| 162% Jan| 264 Oct 
cone aveel , oe BE BD 2a... oe De. gvet.......+..... 100; 88 Mari3) 105 Jan 6|| 99 Dec} 118% Sept 
21 21 | : 20%, 207%) *20!2 20%; 21 21 2053 2114; 1,700) Miam! Copper.............5| 18% May24| 26 Jan 6|} 21 Nov) 32% July 
2512 263,) : 25l2 25%) 25 257%) 2553 261s) 26 2612) 15,050) Middle States Oll Corp... 10) 22% Feb 6) 71% Jan 6|| 32 Ovi! 71% Nov 
42%, 42l> 421, 4219) 4212 43 423, 4333, 4219 423%) 4, Midvale Steel & Ordnance. 50) 40%; May24) 62% Jan 6|| 49% Fet| 62% July 
*62 65 “<3 66 | 2 66 | °8 6612 68 i .....- Montana Power......-.... 1006; 59 Mayl 691g Jan 7 54 Novi ~* July 
*95 98 ; 795 98 | *90 98 | *95 100 | *95 98 } _._... PRONE ia ck cwescttiwe< 100; 95 May 4) 100%Jan 6/| 100 Nov} 106% Feb 
32'; 33 Bllg 31%i 3lle 3134) 321g 32%) _... __._}| 2,100 Mont Ward&ColilieCorp no par 30%, May 3} 40 Mar25||/_.... ___. te ee 
39 48639 39 «#39 | *38 «8 «639 | *38 863912} 39 £39 400| Mulline Body __... . me per| 32% May24| 61 Jan 6|| 40 WNov| 8° Get 
*34 «©3419! 3412 3Ale| *34i2 36 | *3412 36 | *34le 35le 100| NationalAcme. ... _.. . 5C; 321g May24; 40 Mauari!| 2915 Jar 432g July 
655, 67 | ; 63% 65 | -.._ -...| 6312 6419} ____ ____| 3,000] Nac Aniline & Chem vtc.rc par} 44 Febl3} 72%, Jan 3|| 45 Sep'| 75. Nex 
woe wowed . atael: am a eee. Oe... GI Sece stud 400; {co preferred ste 16t} 83 Feb13) 91% Apri7|| «7 Nov! Olle Oot 
ohne ie a ; gE SE eS RES SS COM, ce eaee T National Biscult..._.... 100; 1061g May2)) 126 Jan 3/| (97 Auel 138 6 Oet 
Bree gee EO ce we ase, YE. Pa ae 100 Do preferred _. 100} 108 June 2} 116 Jan 9} 112 Nels:?) Mas 
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oe er Te Bee cs wie See ee. Ge ek Er. 100; 92%, May27| 102% Jan 7|! 93 Jan) 604 Mag 
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Q5le 257s! 2410 25 24 241g) 2412 2412) 2414 2414] 1,300) Otis Steel.............mo par| 21% May20| 41%, Jan 6|| 2419 Dec} 39%, Nov 
"51 54 ; 5212 5219) *52 54 5454 56 3-577 600| Owens Bottie._....._..... 25| 47% May21| 65 Janu ?|| 46 Mar! 74 #£Oct 
64 8664 *60 865 623%, G63!2q) -... --..| *60 63 300| Pacific Development... . 62% June 2} 78 Jan 2}| 70% Dee! 80 Oct 
471i, 48g ' *47 4812, 48!, 4814) 4714 4714) *46le 481, 400| Pacific Gas & Electric... 100 4114 May20| 61% Jan 5 58lg Der) 754 July 
*31 34 ; 3014 30%] *28!12 31 | *30 34 | *30 = 8633 200| Pacific Mall 88_._..__.. .-5| 3014 May20| 38% Jan 9|| 29's Feb) 42% July 
oss me- ; Se ae a a 413, 421, 300| Pacific Teleph & felen... 100) 37 Jan13 43 Maria 22 Jani 41 Dee 
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3312 33! *30 0 333 — Be OE. RF ees 200) Parish & Bingham... ..no pur Mays! 47! Jan 6|| 42 De | 47% Nev 
*23 862612! *2412 2612) 25's 25!g *24%, 25 | *251g 25le 100| Penn-Seaboard St'lvtoNec par, 19% F 26 36'; Apr 8} 27lp Apr! 68 July 
350-3612 37 3712} 36!2 37 | 3653 38% 3712 3812} 5,900 People’s G L & C (Chic). o 30 May20; 42 Feb 9| 32 Dec) 57 Mat 
36 8=— 36% ; 3554 37's) 37 3712 37!g 38 | 3753 38 9,800, Philadelphia Co (Pitted) _. 33’s May20| 4219 Janl0| 30 Jan 42 #£Ao? 
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16% 17 161g 1644) 16 1614° 15% I16!3' 16 16 3,200) Pierce Oil Corporation. . -25| 15 May20) 23% Jan || 14 Jan| 28% Ma; 
85 85 Bete Bie iui ..5.: Bite: Be cise ccasn ee ee a ene 100; 81 Mayl3) 98 Jan 7|| 93. Dec} 1M5tg Oct 
57 57 *53 60 5614 561, 561, 564; *54 59 300| Pitteburgh Coal of Pa.... 100) 5l'2 Febi3) 66 Apr 8|| 45 Feb) 74% July 
*85 8612 ; *80 43=«68612)*.... 90 , *80 90 | | ee Do pref_.............100| 86!2 Mayl9| 91%, Jan24|| 851g Mar) 98 “May 
*160«=—«17:—=*}\ 146 «616 | *16)8=617 | *16%g 17 | *1612 17 100| Pond Creek Coal_...._.. -10| 15's May24| 27% Jan 5|| 12% Feb; 21ly Oct 
wens. aera ! 97 981g) 96 96 | 97 98 98 99 2,800) Preseed Stee) Car... __. 1%| 84 Webl13) 113% Apri2!| 259 Fer! ine) = (ect 
Jiu Mal a 9912 9912} *95 100 | 9 96 | *95 100 2 ee: as 100; 96 June 3) 1041, Feb 2|| 100 Mar! 198 July 
ecoe. phere! < Sek nil” wate on bY hte: eRe acts ciel einen Public Serv Corp of WJ. 100} 63. Mayl9) 68 Jan25|; 60 De | O1% Jes 
*112 115 a #109 114 | 1115 1115s 112 112% 112% 112% 600; Pullman Company....... 100) 108% May24) 124 Mari]! 110 Nov! 13219 July 
101 101 | _ 9812 10114, 99 997%, 993; 102 | 991g 10012} 11,800] Punta Alegre ugar ...... 50) 74 Feb25| 120 Apri%|| 61 Apr) OR Der 
97i2 9712 ~ 9412 94%) 95 95 | B6l2 DG6l2 9712} 1,800) Rallway Steel Spring.....100| 88% May20) 10612 Aprl2|| 681, Feb!) 1071¢ Nov 
*96 103 | fo te 2h ae SS gel oy ees Sk: 2: ee ae 9212 May 3) 106% Feb20)| 104 Feb| 112 June 
17's 17'g: ce 171g 17!2} 17 17% «617 17's 17 1714; 3,400| Ray Consolidaied Copper. 10) 6 MariS) 22%, Jan 6 19 Mar| 27% Jus 
*64 2 66 6412 65 | *62% 6412 63% 631, *62%, 641s 500| Remington Typewriter vtc100| 58's May20| 94 Jap 3 88 Aug) 105g te 
<6 SGle ~ S415 88 *83 87 | 8412 S6l2 8412 843,) 5,800) Replogie Steel. .......-. no par| 34'2 Feb26| 92% May 4 46 Deri 58% Dee 
20'2 91%, 87 90%3| 87!2 8912 894 91 89%, 92 | 25,600 Regeste Iron & Steel... _- 100| 84's Feb27) 124% Jan 3); 7lig Jan) 144 Nov 
94 94 | < 94%, 943) *94 97 ; *9412 9712 *94 9712 200 pret. ...--...100| 94 May24) 106%; Janl3|| 100 Jun! 106%» July 
Sage? Se = #4214 *42 44 | *41 44, 41 41 100 nepubiie Motor Truck _Ne par) 37 Mar 4 65% Jan 2|| 441g Sept; 7419 Nox 
114 1141e! 112% 11312} 11312 114 | 11212 11412 111 115 | 13,500! Royal Duteh Co (N Y shares) 03% Febli sae Mayle 84 Ane!) 12) Jnly 
*15%, 16 | = 16 Ss «16 1553 15% 161g 1614 16% 16% 540; 8t Joseph Lead. ...........10) 14!2 Jan 2 g Apri2|| 12% Der! i? Jak 
*49 55 | < *45 55 | *47 *46 53 *43 ts 3 decd he Savage Arins Corp._.. 100} 41 Mayl3 b30 Apr 6 53ig Jan; 96le set 
97g a 4 1014 95g "0% 97g 10'g 101g 10%) 6,200| Saxon Motor Ca Corp No par 8l2 May28| 2153 Jani3 64 Mar) 20 405 
215 215 | = 216 216 |*205 219 *210 216 | 215 215 400| Sears. Roebuck & Co....106| 203 May25) 243 Apri || 16813 Feb) 230%, Dee 
ie? eee Se ° Oe Bae ee Tee ees SEED, ceetia ee “Te hee Fe Shattuck Aris Copper.___.- 10 83; May24| 12% Jan 6 10s Fet) 192, Jul 
75 75 | S 74%, 76 | 75% 76% 76 7612 75 7512} 4,000| Shell Transp & Trading....£2| 725 Ma 90% Jan28|| 74 fer) 81% De 
3212 33 = 31%, 3212) 31 42 31 «631%, 30% 3112} 36,300! SinelairCons Ol) Corp Ne yar; 28% May24) 48%, Jan 5|| 41% Dee| 64% No 
*64 66 643, 64 64 6412 65 | G4le 643, 700| Bloss-Shetfield Steel & Iron 10¢| 61 May20|) 82%, Jan2@|| 4619 Feb) 88 Nov 
*85 89 a *85 89 | *85 90 ' *85 90 | *85 90 | ....-- Do preferred ...._... 106; 89 Jan23) 9414 Apri9|| S85 Mar) @7\, July 
*265 300 | *235 298 |*235 300 *235 300 *275 300 | ____.. South Porto Rico Sugar...100| 200 Febll 310 Apri4|| 132 Jan) 257 Oct 
. a ; ke en Ome eee: Se ee a Be Do preferred ......... 100| 108 Mayl8! 116 Jan 5|| 107 Jao! 117 Sep’ 
$700 700 $675 700 |§670 685 §675 680 §661 675 203| Standard Ol! of N J_...-- 100'5625 May21/§850 Mar26'}..... ..../..... .. 
103 103 1021g 103 | 102ig 10212 101%, 10212 10112 102‘; 6,866! do pref oon-voting...100 101 May24) 113% Mar26/_..-. ..../..... -- 
41!2 42 ' *41 43 | *40 41 41 4! 413, 41% 1,200| Stewart WarnSpCorp_.nopar| 375s May20| 5lle Mar26/|_.._. _.. |/_. Le .. 
75!2 77 ; 7lig 7612} 70 72% 7314 74 7212 74 900) -Carburet No par| 50 Febl«| 118%, Apr 8|| 36% an! 100% Oct 
67', 69 6412 6714 64, 66%; 67 68% 67!2 6914) 95,400| Studebaker Corp (The) ..i06; 59 i 126%, Apr 8||} 465% Jan’ 151 9 Ge 
a io Pe TS a RR ee apts Paes 2 a hs 100} 97 Apr22 10i'2 Jao3l|; 92 Jun i04t, Nos 
4812 4812 47%, 477% *49 49 49 | 4953 497, 600) Superior Steel Corp’n - 106, 41 Febis| 60 Apr 8)| 82 Jan; 64% Juue 
4lig 411g ; *41 42% *41 42 | *41 «443 | *41 428% 100| TemtorCorn & F pref Anopar| 40!2May20 47 Apr 7)|\..-.. .... Py athe 
areas iA Ee nD: CUE RRR: a Tye eR PSR: do class B __..no par| 38 Mar26 | BRIG RRRCR> Fees 
97g 10ig 10 101s) 10 10%; 10 10 10 10 1,700; Tenn Copp & C tr otfe_A« pa Ol Febl3| 13% Mx:3) 9%, Dee, 17), May 
475g 48 é, 461g 47%, 46%, 471g) 467; 45%:| 47% 4814] 35,400) Texas Company (The).... 25\¢41 % Febl1l) c57*, Jun 2)\n184 Janin845 Oct 
68 691, ’ 667s 6833, 6653 6853} 6712 6512) 674% 70l2| 15,700 Tobacco Producte Corp..100| 0% May20) 961g Jan 3)| 725% Jan) 1i6 June 
BR3, R83, , S84, SBB%i .... ....| °88 91 *29 0=—ss«91 300 Do aaee---------300| 85 Mayl2| 106 Jan 7 07's: Der! 120 June 
1453 15 . 1453 1444) 14 1444] 14 14%} 141, 145s) 6,800! Transcontinental Oll_. Ne gar; 1314 May24 38%, Jan 6|| 34% Dec) 62% Nov 
ieee é' inti aieeell ates «ndel eae Ge oe 600 Transue & W -No par; 48's May25) 6612 Jan 3\| 37% Jun) 74% (ei 
a a: ies ng EE ORD A akc wpgli ee. oso wes Underwood Typewriter. 106| 168 Feb14) 200 Apri5|| 115 Jap| 1971 (De 
Blis Sle ; 823, 82%,' S82l2 83lg) 84 85 | 284 85l4! 2,200| Union Bag & Paper Corp.100| 73!2 May22) 127 apri4|| 75 Jan) 160 Jul 
281, 281s ' 28 28 28 28 ie 28 28%) 4,200| Union Ou. ...........mo par| 27 May24) 38 Jan 6) 34%, lec; 45% Oct 
43 43le ' 43 4312) *43 44 43 43 4310 44 1,100| United Alloy Steel... .. Neo par| 40'2 Febll; 63 Jan 5|| 37% Jar Jub 
#12812 120% 127% 128 | 129 129 | 129 130 |*121 130%) 500) United Drug...-.......-. 100| 12114 May24| 148 §=Janl4|| 901s Jan) 175% Juls 
“49 491, 4912 4912, 4912 4912) 49 49 | *45 4912)  900| Do _ Iet preferred_....-.- 60} 48 May26) 63 Jani3|; 50 Jniy| 658% Ma; 
202%, 203 ; 200 200 (*195 206 | 1993, 201 |*197 203 900! United Frult..........._. 100; 176 Febil) 224 Apri4|| 157 ¥Feb| 215 Oct 
7714 78%, ' 7s 78 | 77 794) 755% 79%) 78le 815s| 87,800 United Retail Stores _.No par; %4 Febl3) 61l2 Jan 3% 8U', Aug| 119% Oc! 
17 17 ; ts EO pn ee 17 gp eas eee 500 U 8 Cast 1 P'pe & Fdy....100; 15% Febl3| 25i2 Jan 3 14 Jap 38%, Aug 
Bie, Tagore ; te Rn idiees fade dddel Siena tke ida adie PO EE. cedbitewbodind 100; 43 Feb 3) 55', Apr 7|| 42! Jan; 74% Juiz 
614, 614 | *6144 612 *6 Glo! *614 Glo) *6 612 100| U § Express..........._. 00 6 Apr20| 37%, Apr 6|| 16% Feb) 328 Maz 
632, 64%, : 63 64le 62le 63 635g 6412) 63le 641g) 5,900) U 8 Food Products Corp..100| 53% Feblo 78%, Jan 5 66 Apr Yls Ori 
855, S86le ' | 282 8353 82 83 83 84%) S3le 841g, 4,600) U 8 Industrial Alcohol _..100) 72!2 Febi~| 116%3 Jap 8|| 297% De! 167 Ma; 
*93 «98 | *93 100 | #93 100 | *93 100 | *93 100 | _.-_-- ae ATS 100, 96 Mayl4, 103% Jan 6) 96% Jav| 111 Ma) 
551, 5514 ; :| &B 638% £52 5312; 53 5312; 53 5312| 1,500 U SRealty & Improvement 100; 40 Feb!3| 64% Apr & 17ig Jan, 60% June 
94 Q5le é | Q3le 95 923, 94 933, 94731 94 95 | 12,100) Cnited States Rubber ...100) 89 May20 143% Jan 5|| 72 Jaw) i39% Nov 
107!2 10712 ' 1073, 108 | 10712 1077s! 10773 1077s'*107 108 700 - fee 1 105% May2!| 116t2 Janj3\; 109 Jan! 1191) July 
*60 60! 60 60 60 60 | 60%; 60%) *59 60 300! DU 8 Smelting Ref & M_.__- 60| 5612 May20| 76 Jan 3 3%. Jes) 78 Nov 
Bat a 43 43 | *43 46 | *43 47 | #43 47 ee KN eercee 50} 43 May20| 475. Mar27|| 46 Jan; 60 Ma! 
93%, 94% F911, Q2Ig° Gilg 92%) 92%, G2igi 92% 94 103,200, Cnited States Steel Corp..100| 895s May24| 109 Jan &|| sk% Fei 11 Alp July 
1067, 1067, 10612 107 (106l2 10712) 106%; 107 | 106lg 107 600; Do pref........-.-.-- 10412 May20| 116%; Jan28)| 1131's bec) bi7%y July 
70 2=—o71 ' 68 69% 68 #4«368 Gate 69 69 69 2,700' Utah Copper............- 65 May20| 80% Jan 3) Gils Fer) 7%, July 
*7 8 ' | *73, Q%g, 8 8 *73%, 9 | *8le 97% 100| Utah Gesurition 0 3.0... 308 74g Mayi?) 12% Jan 2)) 5% ie) 21% June 
74)o 75ly | Jilg 7312 Tl 7314; 73!2 74%, 72l2 744s) 12,800) Vanadium Corp... . mopar); 42 Febi3) 97 Apri) s42 ber) 62 Dee 
*7310 74 ; | *72 74 . *72 74 | *72i0 74 ! 73% 74 400| V arolina Chem...100| 59's Feb13 80', Aprl4)| 61 Fet| Q2ip July 
*104 108 ' 1077s 1077, *101 103 |*106 108 *106 108 | -.---- Do pref.......--..--.100) 104 May 3) 11212 Jap 7); 110 Jar) 116% Oct 
eed ’ GN FAA PPtikgs tee; TER IRS GIR, Virginia trun C & C......100|) 76 fterl3 1138 May 7 G4 Mar 288 Dee 
19 19), , 18%, 18% 173, 18%! 18 “1814 “18 1812] 2,500] V Vivaudou........_.- no par 17 Mayl9| 20\gMay 8| --..-..-.| -~-- ---- 
§1 61 50 650 ; *46 53 !%*46 #«=53 | 946 ~ 56 200| Wells. Fargo Express._... 48 May!9 76 Mar3l 6lig Novi 78 May 
8312 83le 82le 8212 82% 8212 *82!2 83l2 834 832} 1,000) Westerm Union Telegrapb.100| *- Febi+| &%, Marir||) 82 Sept, 92%) May 
PE Se gl ; Be So toe St RS MER OA ia aed Bat el ghigebes Westinghouse Air Brake....60) 103 May24 119 Jan 8 O4% Jar) 126 July 
484, 49 48%, 49 | 48le 49 49 4912 4914 49%) 2,300) Westinghouse Elec & ..50 44/2 May20 55% Jan 3) 40)» Jan| 80% Juve 
5312 5312 ' 51% 5212 Siig 5lig 52 52% .... -.--| 1,300) White Motor............. 60; 47 May2t)| 692 Mar29|| 45 Jap) 86 Oct 
17%, 18%4 ' 17%, 18%, 18 1843; 181g 1812 181g 18%! 17,400 ).....26| 16% May20| 32 Jan 3) 23'4 Jar) 40% June 
*78 7912 ; *78 7912 *78 7912 §7912 7912 *78 7912 50| Do pref (new). -.-...- 100, 77% May2!, 93 Jap 6) 87% Jen! 98% May 
64 64 62%, 63%, *61% 65 62%, 63 63 63 1,700| Wileon&Co,Inc,vte..Nepar 62'; June 3) 82's Jap 5 65% Jan) 104% July 
*125 135 11015 10153 100% 100%! 100 100 100 100 720| Woolworth (F W)....----100, 100 June 3) 145 Apri4)) 120 Feb) 136%, Ma; 
*106 110 ; *1064, _... _...  _...*110 112 ! 10614 106%, ns. Ge | 106', June 4) 116% Janu 6|| Liz% Dec) 117% Jub 
671g 671g : 65 6612 64 64% 64 65l2 65 66 4,000 Worthington P & M v ¢ ¢..100 60 May20| 95 Jan27)| GO Feb) 117) Oc 
* _ 90 ' le Ae ek i a ae BEE b--nonnenone- 00, 88 feb25| 93% Janl3) 88 Jen) 98s Or 
*6R Ge : *681o GGle *G68le Glo *6Rle G9le *HRle G9leol _____- = RR Pa _---100' 67% May24 76 Jan 6!' 66 Jan) 81 Ox 











































































































© Bié and asked orices; no sales on this day! § Less than 100 shares. 





¢ Reduced to basis of $25 pat. 


® Par $100 





2370 New York Stock Bxchange—Bond Record, Friday. Weekly and Yeariy 


Jan. 1909 the Exchange method of quoting ponds was changed and prices are now—"" and enteress’’ —~ercept for interest ané tejaulies 90nd# 
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j 6 3 j » 
BONDS \ Price Week's | || Range BONDS | 3 | Price Weir's | 33) Karn, ¢ 
w. Y. STOCK EXCHANGE $ Frtday Range oF SHi| Stuce nw. Y.8TOCS KXCHANGE | ee Friday Rangior | $2 | Stace 
Week ending June 4 ree June 4 Lost Sale | || Jan. }- Week ending June j=% | June 4 | Lost ia | jan A. 
ee an eee {a —_ —_— nn (——__ ———— _—_—_— — — nee oe ——— am —-—-—- ==> 
. ozernment. Bt4 Atk\ (oe High| No \\low High Bt Ask Low Hien No. Low Heeb 
First bh gp Cent of N J gen gold 5e_._.1987\9 3; gl 91! 91% 9175 1 91 100% 
3% Ist 15-30 year ..1932-"47)4 D)| 91.25 Sale|91.00 91 80 2644 89.30 166 49 Registered. -.-----<--- aivsi S 4) 871, 90 ; 87% May 20 ..-- 87's 99's 
Second Libe:t7 Loan Aw Dock & Imp €¥ 6a _.-1921/\4 3 97 99 | ¥7', Apr 20 ---- 96', 95% 
4s ist L 1, conv.--1932-"47/9 D| 86.40 Sale| $5.50 87,60, 164 83.00 93.48 Leb & Hua iv geu 6u 5e_iv2Z0| B) ocn0 o-- 100 AM LBi<<-e||-- iaiecpite 
43 and L L.------ 1927-"42\M & 85.80 Sale|35.20 87.14) 288 $1.40 92.90 N Y & Long Gr sen 8 4s_.194) S| 7514 .---|100'2 dan "48l oo-ti« ime 
Third Liberty Loas Daa Osnt Vermont itt ¢u s 4s. .c1924\9 F\ ..-- «<--| 70 Apr 20)----; 59 70 
448 tL L conv.--1932-"47)4 D| 86.90 Sale|$5.59 97.90) 389 84.00 94.00 Onesa & O tund & impt fe. ivzt 4 74 82 | 82 May 20 ---- <2 85% 
4%s 2nadLb conv ..1927-42\ NM 86.08 Sale|85.32 87 90, 11133|'81 10 92 86 13t consol gold 58------- 1931 N 863g 89's! S5!2 May’20 ..... 534 95 
4%s 3rd L L.-.------- 192>\M $| 89.92 Gale|39.30 91.70,7066 85 80 95.00 Registeres..--------- 193¢|M@ N| 78!2 82% Siig May’20 ---- Sills Sl's 
Fourth Liberty Loan oe Genera! gold 45------- 199: | 4 72ig Sale, 71 72\g, 12 69% 77 
448 ist LLandconv 1932-°47\9 Di) ---- -3-- 90.00 94.00) 3 84 00 101.10 Regietered.----------- 199% ad 4 lis 72 | Bt% Mar idj--20 -c2= -s5~ 
44s 4thLL-..------ 1933-"35|A ©} 86.38 Sale|$5.76 83 40 13393 82,00 93.06 g0-year convertible aye. 1930|E A| 6934 Sale, 69 70 | 46 6614 77 
Victory Liberty LosD 30-year CODY secured 53.-194° A O| 74 Sale, 73 74',| 43 70 8ilz 
4%3 conve potes.--1922-"2¢ § D)\ 95.48 Bale 95.12 96.10 6901 94.70 99.40 Big Sandy let 48-------- 1944 D| 5714 65%) 75 Oct F penne 6s onee 
3%s8 conve rotes---1922-26 3 D| 95.48 Sale 95.10 96.02 5467 94.64 99 40 Coal River Ry ist $4 48.194: D| 60 70 | 32% May’ lt |----||---- ---- 
2s consol regietered ..----- 41930\Q 4) ---- ---" 10lig Apr 20\---- iba «=O Craig Valicy let é §6..-<- 1941 9) 624 ----| 78's Dec acl ---||---- ---- 
26 eonsol COUDCD.-------- 4030\Q 3) <<-- <7: 101 Mar 20\---- 101 101 Potts Creek Br ist 46.---194f 3} 64 ---- 69 June’ it|---_''- ca a 
4a registered ..----------"~ 1926\Q | 105 106 {105 105 | 3 \105 106'4 R& A Div let cone 4a. _.198¢\4 3 63 66 | 63 63 1 61% 73 
43 coupon o  Chnoosen ee 6| 105 ----|105%4 105'4; 2 j105 106% 24 conso) g0Id 48---- -- 19st 1) 56% ----| 09 Jan 20)----) 64°, 65 
Pan Canal 10-30-7° . ae 4193¢\Q Fl ---- --- Qiig Mar’ 10) ----||---- --~ : Greenbrier Ry 1st 4us an.1940|M | ---- ---- BBlg Bept’lt|----|)-- Se 
Pan Canal 10-30-7! 26 reg. - 1937 | WM! ..-- -- July’ t*\----!|-- wie Warm &prings V jat g 5e_.194! m 38) 62 114% Feb ''}-- aoe a 
Panama Canal 36 $-------- eS 7912 Apr 20)\----)| 791g 89" Onic & Alton RK ref g 3s---194% A ©| 4212 4312 42'4 43%,, 40 42 49 
Registered..-.-. ----~ "" 4963|Q Be) ---- 85 _ Bar 30\----| 867%, 87}2 Faery Ho hm AY gta a fs ee 3378 34 11, 2vy 38 
of 14-24|Q Fi ---- ---- eb ‘Ldleen-||---- --> nicago Burlingtoo vincy— 1] 
Philippine Island 46 19 | | Denver nto 192. 4 a 98. “aa 08 Feb "2 --- 3 96 98 
Foreign Government. a iiinois Div 3 ye/..------ 194! 5g | 558 5 64 
angio-vrene® B-yt 6 have: wan |A O 99i, Sale QSl4 99'8 2509 9312 99 “Us Liiinols Div 48---------=- 194919 4) 74 7612\ 75's May’20|---- | 75's 84 
Argentine Internal 66 of 1909. _.. | B| 71% 74 | Tile 71°) 0 75 joint bonds. Se Great North 8 | 
Bor icaux (C ity of) 16-yt 68.1934 M W| (85'2 87 | 86!2 86}2) 5) 925% ebraska x tensicn 4g._.392. ms! 85 90 | 83% May’20\---- 833, 92 
Chinese ‘Hukuang Ry) 6s of 191) § Dit 4144 Sale 4l\4 4312) 51) 50 Registered..---------- 1927) Bi) ---- -= --| 20% Oct '19|_--- ---- ---- 
Copenhagen o6-yr 81 5¥48--1944|9 3\ 7512 Sale| 75 7512) 25 80% General 4s-.------------ ign |" §& 70%, 7212, 71 71; § 67 8l'4 
Cuba—Exvernal debt 6s of 1904- m S| 905 Sale 90% 90% | $1\| 9 92 Onic & EK Ill ref & imp 4s @_-195! 3 3) 201g 25 | 23 Apr 20) <2--'| 20 2812 
Exter Gt 58 of 1914 #er @..1940\8 Al 80l2 Bz1e| 805g May 20)\---5 | 86 1] 4 Mtg & Tr Co ctis of Cep--|7" 50. 21 | 2012 May’20\----|| 19's 29 
External oan 448-- -- 1949 Al 73%, 73%) 734 7312} 2 72 76 ist conao! gold 62.-------1934 A Ol _. — 93%) 002 Fev = anew B61, 90%2 
DominicanRep ConsAdm 8 f 53°58 e al 85 87 847g 847g, 7 R6lg General consol 1st 58----- 1927\™"@ ™ 68 75 | 70 Mar 20) ae. 
Dominion of Oansca 4 6.--1921|4 Ul 97 Sale| 96% 971,| 51 98%s U 8 Mtg & Tr Co ctis of dep.|-- - |*---- 69 | 50 Apr 20\----! 500s «#50 
do do .-1926|4 O| 839 89% 8834 89 9 96 Guar Tr Co ctfs of 660.-cavie’ *; ie__.. 69 | ZW Mar’2U0\-<--,, 64'2 70 
do do “""1¢31|4 © 881, Sale| 87% 89 32) 9212 Purch money ist coal be. 1942)" A| ..-- ---- 97% Feb ‘1: |eo-- © ieee 
2-yr 5128 goku Botes Aug 1921|-- -- 971, Sale| 97 9712} iL G8l¢e Chic & Ind C Ry Ist be. . 1936 > 2 ~ ~--| 82 Mar'l' ljee-s e SP PEM 
10-year 5198 ---.----- 1929|.- --| 90% Sale 901g 914) 47) 971s || Chicago Great West ist 48. .195% M S| 52% Sale| 52’ 523, 3 61 57% 
Italy (Kingdom of) ser A648 '25 ® Al ---- ---- 93 934 10) 9519 || Onic Ind & Louisv— Ref 68.194: Me Sin ieae Oaee 97 Jan 2|----|| % 97 
Ja jauese « OVt-—S tonB @ 50-1920) F 5% 75% Sale| 74% 75%, 70) 2 Retunding gold Se------- 194% BHte Mar’2''|----\| 80%2 8013 
decond reries 4+48--~----- 1925|9 3|% 7412 Sule 74 7434| 199) 82 Refunding 4s Series C_..-1947 3) ~~ 75 | 68 ~=Mar'20|----|| & 63 
do ¢o ‘“Germsn stamp” -l-° --\o"Zas, “fale 76 Jan ‘Wi---- 77 Ind & Louisv ist gu 48--- 1905 9 jn 71 | 68. May.)<|\----/\- odeaeae 
sterling loaD 45.. "noe 9B1/F_ 9 ¢ 56% Sale| 5612 58 %3| 165 73 Onic Ind & Hou 50-5 an....1958 |? 7| O0% 70 | 621g May’20}.---|| 62's 6213 
Lyons ‘City 0%) 15-yr Ge--- 1934 Nm) 852 Sale| 8512 86 34 7 92% Chic L 8 & East Ist 43460_~.- 196+ 5 | 70's 83 | 3¥ Mar'2U0|----;| 3U 82 
Marseilles (Ctty of) 1b-9* oe1934|M M 85l2 Sale| $512 87 12) 931¢ || Ch M & Sth gens 4s ser A_€1952 » ») 62 Sale| 62 6 3:60 72 
Mexico 2z‘ter loan € & of 1299/9 2 ¢ 32%, Sale| 32% B21gi 25|| 20% 43 Regieteres .---------- eiost|2 9] -2.- -ze- 92% Feb 16 ---- - otiienae 
Gols Gebt 40 of 1904----- 1964\5 DBD $27. Sale| 26 27 12) 37 Gen’! gold 3 548 Ser B_..-¢€198* J 3| 54% 56 | 54% May'20 ---- 53% 6078 
Paris Oity of) S-year a... .19zi\& O} 92 Bale| 912 = 9212 121)| 83!2 93 Generel 448 Series C----193t y 3} 70 Sale| 70 70; 11 70 78 
Tokyo City Ss loan of }912---- $| 53 Sale| 54 54 9\ 50 6 Gen & ref Ser A 448----02014 A O| 56% Sale| 55% 55 49 52's Sita 
UK 1Gt Prit & Lreiapc- Gen ref conv Ser B 6s..-a2014 f Al 65l2 Sale| 65 6¢€ 10 60 722 
5-year 514% 20%8 "__1921|M | 94%, Sale| 94!2 95%) 357|| 923, 9714 Convertible 4448-------- 193: |4 1»| 671g Sale 66 69 | 46 61 
20-year goia pond £4e.-1937 F A\ 84% Sale| 84 84's 216) B3ig 210% Permanent 48----------- LO2ZE § | 73'g 732 73\e 7312 1) 70 7978 
10-yeir conv 5}48 ------- 1929\F ©| 89% Sale B9ig 90's| 184), ko 95% 26-year debenture 48----- 1934|4 3} 57 60 57 May’20 ----| 53 9518 
5-year conv 5148 -- 51922\F Al 94 942 93% 94%| 111) 90% 94 whic & L Sup Div g 58----1923 Mc ceeek Oe Bet 3 ----il Be 97% 
+These are prices on the basts of \S5to£L Chic & Mo Riv Div be. .-1926 2 ~, 9612] 93l4 Fed 20) ---- ' 931, 93% 
Chic & P W let g 58------ 1921|3 4| 95's 95% G4le 95's} 7 9412 98% 
State and City Securities. | O M & Puget 84 Ist gu 4a.194¢\7 3} __-- 60 | 58% May’20 ----'| 58 65 
WN Y City—4 4s « OTD oek.1960\M9 8) 86% 87 | 86% 86! ‘| 8512 95l4 Dubuque Div let sf 6e- 1920 1 3 994 ----| 9812 May'20 __-- | O71g 9848 
4s Corporate stock... - 1964 m 8| 86% 87 | 86 May’20 ----| 86 95% Bargo & Sou assum 6 @s..1924|9 | 98% 99 |102 Sept 19} ----||~3 _ 2° 
44s Corporate stock --..-1 A O| 86% 87 86 1) 86 93 Milw & Nor lst ext 4}48--105 5 DI _-.~ 77%| 78 Jan ‘20)----|) 7 78 
448 Corporate stock July 1947) -- 92 94 | 91', May 20\--=-|| 91's 109% Cone extended 448----1934 3 Di ___- 774| 77% Jao 03] ~~ II 77%, 77% 
443 Corporate stock - MF 1965|9 Di) 92 9% g2i2 93 | 15)| 9012 100!2 Wis & Mino Div ¢ 58----- 1921\2 3| 95 %6 95 May'20,----|| 94 96% 
4\%s Oorporate stock. .-- 1963 m 6| 92 93 g2 May 20|-=-5) 92 100's Wis Valley Div 1st 6a_.--1920 S Bl 90% ono) OU 1 IG) <=! opr: Sn 
AO Corporate stock...--1050|% jp S11, 83 | 80% 81%) 7i| 8218 90% Onic & N'west Ex 4s -.-1886-°26 B Al 8li4 83 May20----\| 83 9% 
4% Corporete stock----- 1958|@ ™| 81% 83 | 82 82 | 1,80 91 Registered _--- --- 1886-192 A| 7914 84 98 Uct '19|.---'|---- “25° 
4% Corporate stock ---- 1967\4 Ni Sls 83 8414 May'20!---- 84 930 General golc 3148.------- 198: MK 6lig----| 6liz 62 | 3) 59s 68 ix 
47 Corporate stock reg..1956\|M & 81 S82!e) 85% Mar'2')\--5 7 85% 89 Registered...--- won""51087|9 F| -=-- <22- 701g Apr ‘19 ----||---- -z-- 
New | ES RN} 91's Sale Qlig 92%, 19|| 91's 100!z Gsneral 48..------------ 198! M WN si°| 71. May’20 ----'| 67, 90 
4%% Oo porate gtook ..- 1967 MN) Qlig Sate 91g 93 9) 9lig 100%: Stamped 48----------- 1987;™@ % _ 71 | 70% Apr 20 ----| 70% 707% 
354% Gor porate stock... 1054/08 * 73, 76 75 . 75) % 75 81 General 5s stamped -. ---- 1957|M 87 | 87l¢ May’20 ----\| 847s 98 
NY ttate—ASance-----0-- 1902 #| 90 -.--- Qs!o Aug 19|----|| --- --- Sinking fund 68.---- 1879-192:|4 % 941g _---| 99 Apr 20 ----\| gg 103 
Canal Improverent 4s...1961|9 ? ie Jn a eee - ee Registered - ------1879-192% A @| .--- 9912:109!2 Aor ae a 
Canal Improvement 4n...1962|9 2) 20 Q8ig Aug "19|----||  -- ---- Sinking fund Se-..--- 1279-1924|4 @| ---- % 92° May 20, ---|| 92. 27 
Improvement 62. . 1960 3| 95 95's; 94 Apr 20\----|| 94 97 Hegistered..----- 1879-192¢|4 ae eee 3\-.--|| 941g O42 
Improvement 4148.1004|2 4 100 ..--|107!2 Jan '20\----||107%2 10% QDepenture 58----------- 93\& O| 96's 97 96 May 20 ----|| 96 97'4 
Canal Improvement 6 4 1965 SF i cache See 99 4699 Registered .---------- 1921|* Peer Mar’ !B\leec||---- -2-- 
Highway Improv't 444.-1963|M $| 100 ~---/|102 May’20 ----||100 107%2 G@'nking fund deb | Caan 1932|" 8455 -<-- 871; Apr 20) ----|| 871, 907% 
ighway Improv t 4348. -1965 ©) .--- ---- \100's June’ 18 sth otee Registered_-.--------- 1933\ N| -.-- ---- 97. Nov’18|-~--||---- - 
Virginia funded Aebt 2-36.-199! S “Sl we-e -- | 7874 Dec ‘18 ---=) Ey pak Des Plaines Val Ist gu 4148 °47 fa 6958 ~~~" 10112 Ovt °16\.---|| Ps 
5s de erred Brown Broe stts...|--- | 50 53%, 50 50 | 10) 50 60% Prem Elk & Mo V ist 68--105¢ A ne some Mow'l| -<n<\|---- ---* 
| | Man G B & N W let 348-194! 3 a ea a Biecetianss **" 
Railroad. | Milw & 8 L ist gu 348 "_3941\4 6312 ----|--- ss <li ome : 
Ann Arbor las s '8-------5 progsiQ | 49% 50 | 50 50 | 2/49 58 Mil LS & West let ¢ 68...1923|@ 5) 95's 100.) 99% May'20,----|| 9814 9934 
Atchison ' opeke & Santa re | ge Ext & imp sf gold 66-.-192¢ r ___. 95ig| 99% Apr 20 ve-7 95% 99% 
Gen @ 4S ccone~-°°°"*" 19954 © 72\g Sale 72 7414 141) 69 8. % Asniand Div ieté@ 66..-192F ” 95'\g 100's 100 Sept’lY'----)) --- af 
gag etered..---------5 1998/4. O| ---- 73 | 6b¥ May 20 ----|| 652 7 Mich Div ist gold 66..192 |. 9519 9912| 99's Mar'20)'---~|) 99" 100'4 
adjustment gold 4s----- bigvb| Nov| ---- 7! 64 May’20 ----|| 62 712 Mil Spar & N W iat gu 48.194 |* G4ig 75 | 70 May'20 ~_--1| 70 72% 
egistered...----- ~ -B1906| NOV) ---- -<-~- 73ig June 18 --72 |---- ---- Gt L Peo & N W lst gu 58 194 J 7912 94 | 80 May'20 "ll 79 87% 
Stempea....--------- 199f|M N| 6512 Sale! 6° 66 | 43| 62 71% |} Chicago Rock Is! & Pac— | 
Conv gold 48..------~-- 1966 614 Sale| 61% 61% 2; 60 6912 Rauway genera! gold 43. --10% ’ 69 Bale| 67's 69 | 5|65 7612 
nv 4a issue of i9i0...--1959|9 DB 8014 S1i4| 80% 81 | 3| 79 89% Registered. .---------- 108 |3 ___. 701g| 76% May 19 bee Bea et 
Eas} Okla Div ist 8 3. ..1928/M8 8) 82% 84 | 8253 82% 1 82 88 Refunding gold 49.------ 193 |4 637, Sale| 6212 64's, 141) 60% 6 
Rocky Mtn Div tet 42. .1965|9 3) 64!2 Sale 641g 641g 1) 6412 69 Ri Ark & Louis ist 4}48--19 “ 63 Sale| 61 63 | 48)| 58is 64 
Trans Con Short 1 ist 42.1958|5 3) 66% 69 | 69 69 5| 68  76ls BuriC R&N iste 5a. ..-193 |* 7914 87 | 87's Apr ‘20 ..--|| 8514 90% 
Cal-Aris Let & ret ¢348"°A"1962)08 a 7 ...-) @ 71 1) 6812 81 SRIF & N W ist gu S8..192 | % ___. 97 | 974 Feb °19 eis Tee 
S Fe Pres & Ph let g 6s---198% M $| 80 8312) 96 June'19}----||---- ---- Ch Okla & G cons g 58---- 199: “i Ni .--- ---- g9 Oct 19 - | sgh eee 
Atl Coast L ist gol 4s..~-B1962 M 8| 737% Sale| 7} 74 | 59|| 70% 80 Keok & Des Moines let 5s 102. ‘ 5 68%) 65 67 10\ 65 73 
Gen unified 4445-------- 1964\3 Dj) 682 71 68 May’20----| 68 78 St Paul & K C 8h L let aes |? G6lie 62 | 60 61 51 58 662 
Ala MiG Ist gu gold Ss ---192%) 38 ml 88!4 90 | 925s Mar’20\----|| 92% 92 Ohie St PM & O a |! 9812 99 | 98!2 _ —-99 6 104 
| 5g & O cons 68. ---195 2 2 98 
Bruns & W let gu gore 48-1938) J) ---- 78 Jap ‘20\----|| 75 78 Cone 68 reduced to 348--193 j __ _- esne}| S8is Nov'ld pas a 
Onaries & Bay ict goid 7e_193° J} 109'« 113 1297s Aug '15\----) dig ee Debenture | pie agieSe BES 193% ~ 79 85 8433 May’20 be Sills 8712 
L & W coli go'6 45....--01952|M WN 6312 Sale| 63 63%| 27\| 60% 7212 North Wisconsin ist 63_--193: | 9 Pa |: Nov'16\-- --| ees eee 
sav F & W Lat gold fa..--1034 A © 93's oeace 105 Aug "lv ooce| nmne onae Supericr ehort L let 5a g.c123 Vi eS 95 May’ 18 ae | (£2 pha ae 
st gold 53----------~~ 1934|A ©] S4ig ----|105 July tS mon eee FG CT 5a. 196 |! 267 “60 | 6712 June’l9 -.-- || ; 
Balt & Ohio prior 3348---- 00%) BA's =| 7912 8012, 24 78 84% || Chic & Wen 0 East ee eios:|> M| 98 100, [Nee 100 | 1) 98tz 103 
ecaawere~eBl028/3 7912 .-.-| 81 Apr '20|--2-|| 8} 8! Consol 60-year 4#....-----1952) | 54 Sale| 54 56 | 32) 54 & 
Ist 50-year gold 4s---~-- ai94s|A 601g Bale| 592 G1 | 40) S72 70 Otn 1 & D 20 gold 430. --- 193%)" RD ee e-| OO May’l7|.---||---- ---- 
Registered.-.-------~ 1948) _..- 60 | 60 Feb ‘20\-s;- 60 60 O Find & Ft W ist gu 488 192:|M &| ---- ---- 88 Mer’ii!----| pa 
10-yr conv 6}45-----~ _- 1933) .- - 60 Sale| 59% eo | 115) 58 66's Day & Mich ist cons 4148 193) ; Cee fa 20) are ay 1 
Refund & gen be Geries A-1995). 61% Bale G0ig 63 | ,60| 57% 69 Obes in Ch & St L gen 48.1995) 5 550, 68"| 62 634i 4 60 7 
Temporary 10-y? $9,.--- 1939) 86 Sale| 85% 8712) 244) Bli2 92 0-year deb 448 ~7 1933] 3 73 «(74 | giz 77 
Piste Juno ist goid H..--192% 5 se < coucltlS JOR “WBicenelic~-+ o.-> Genera! 5e Series B ...---199°| 4 683. «|: 82t2 Apr ‘20 ---.|| 822 
P June & M Diy late 342 1925)M 8)°- 55 68%| 72!2 Apr '20\--s-\| C0, 75 Gone Div let gold 48-----1938| 7; sO 69 | 68 May’20 --.-| 68. 75 
ei ma W Vabyaratde.-1941|M Mm) Beis oar 53% -SAla| 21) 51% 61 Gait e Oe M Div ist g 42--1991]/, 3] 60° 69 || 56's Apr '20,----|| 56% 62 
Bouthw Div let gold $}48-1020/3, 3) fot Sale| 69% _ 71!2) 25) GSis 77's vin pty Ist coll tr g 48---109¢) 4 © BSS 64 ‘| 60% May'20 ----'| 60% 65's 
Osnt Ohio B ist ¢ 448.-1930 M s *82\4 ee R85 Mar’20 anaes 85 a pi 56 oe . i, 4 Pa 62 4) . ‘ | | 
85 @or & Col Div lat g 4e.---194¢ 72 | 741g Jap °19|----)|---- ~~~ 
I Lor & W eon 1st ¢ 58--1933) 4 | 7314 9114| 91 Marzo ---|| 91 1% Ww W Vai Div lat ¢ 46----194¢ 3 3} 61% 68 | 84 Novit6 a paige 
@bio River RR ist € ga..-1936|5 DBD 72 85 | 90's Mar’20|----|| 90's 90's oLatLec corso) Qa. ..-192¢ Oe ow awe ee ‘Ig]_.--|]- a 
General gold 60... -.---1087|4 oO... 88 1S BBB 19) -<--)---* o--- ist gold 48-.--------- 519301 F| 74% ----| 77's Mar'20!.-.-\| 77% 77s 
Fitts Clev & Tol ist g fis.-1922 A Oj .--- ---- 99!, Mar'18 ho a, a £193¢|9 Reine ostae B2i4 Bept’19|----\|---- ---: 
Tola& Cin divistref4eA-1960|3 3) foi 48 | 46 20| 45 52 Oin & & Cl cone lst g 5a--1928 oo Gace wane O31, May’19|----||---- ---- 
suffalo R & P gen g 58----- 1937|M $| 884 ---- 8814 May’20|----|| 88'4 92% OCC &1 gen cons sé 6s..1934\9 4) ---- 10112| 102% Oct °19 Fh igs aaiie 
Consol 46------------- 1057\%4 N| 73 Sale 3 73 5.| 7014 832 Ind B & W ist pref 48__--194¢ - OT? wacel Nov'l9|----\|---- --7° 
All & West lst @ 42 gu..-.199% A ©O| 62% 67 73\4 Jan °20 iu 734 73% 0 ind & Ww ist pref 5e _ 6193 Q Jd a. ea yA aS a me 5 
& Mah lat gu 2@ 52... 213 Jl eene ---- 85 Apr '20\---- 85 85 Peorta & East lat cons 42.194 A O| 50 5012! 51 3 | 47 56 
Rosh & Pitts ist gold 6e_.192) * A\| 98ig 10112|100 May'20)---- 9934 10018 inenmns 48--<0-<---->* 1990| Apr| 20 23% 2353 May’20----| 18 27 
Consol ist & %8--~----~- 13 Dl 98 99 | 95's May 20 -o--|| 981g 100 Cleve Short L let gu 4348---1963|4 O| 7414 77 | 7412 May’20 "777\| 73 88i2 
ada KC Bal1902|4 0] 74 81 | 77% 8 | 77% 87 || Colorado & Sou ist & 758---son0|@ Al 74% 77 | Zoi 7475\ 2,74 85% 
Car Olineh & Ohio ist 30-yr 68°3%|3 D 69 71 |75 Nov 10|.--.||---< o=-- Refund & Ext 4)48------ 1935\" W 70% Sale 70% 711¢ 38 66%, 75 
Central of Ga ist gold Se...91945 ¥ A\| 7712 89 | 89 May’20|----|| 89 9553 Wt W & Den C ieté @s...1921\3 ® 897, 93 | 95 Feb "2u\_---|| 95 
Consol gold 68..-------~= MN) 77 e| 76 7 6 Conn & Pas Rive let ¢ 48--- Eee Oh cave won-ieeee aa as Bae 
10-yr temp secur 6s June 1920).- -- 88 Sale| 8642 88 | 23 Ouba R 5 70° Apr’20----| 70 78 
Chatt Div pur money g 481951}3 D) 70 ---- 741g May’ 19 || ne eeee || Det Lack & Weetern— | 
Mac & Nor Div ist ¢ 6s.-104¢|2 9 7714 ----| 90 18|-.--||---- ---- v corris & Ese let gu 3348--2000}4 o 707s 
Mid Ga & Ati Div 66...--1047/2 4) «575 ---- 975g June’d7|----||---- ---- MY Lack & W lst 6s----- 1921|3 3 8 
Mobile Div Ist ¢ 5a.--.--104¢ 3 3| 7412 ae 91% Jan '10|----\|---- ---- Construction Be....---2929 yA Bs 
Cent RK & B of Ga coll ¢ Ke 1027|@ w Rliie R2 79 «€X26ADr "20 lle Tere & Imnrev pies w 
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BUNDS 
¥. STOCK EXCHANGE 
Week ending June 4 


N. 


Pertoad 


| 
| 








7 ee 





Delaware Lack & West-——Conci. 





Warren ist ref gug 3s. 2000'F A 


Delaware & Hudson— 


ist Hien equip g¢4%s..... 1922/4 
ist & ref 4a... ____.- . 1943, ™ 
20-year cony §2......-. 1935|4 
Alb & Susy cons 3s... 19464 
Renss & Saratoga ist 7s. 1921 ™ 
Denver & Rico Grande— 
Ist cone g 42._......... .1936'9 
Consol gold 4%68....... 1936 
Improvement gold 66... 1928 
lst & refunding 5s__. 1055 


Trust Co certia of deposit. __ 


Rio Gr Junc ist gu g 5e-_.. 1939 
Rio Gr Sou ist gold 46__.. 1840 


Guaranteed... _.. -.. 1940 
Rio Gr West ist gold 46. 1939 
Mtge & coli trust 4e A. 1949 
Del & Mack—Iat tien g 4s__ 1995 
Oe ow 
Det Riv Tun Ter Tun 44s. .1961 
Dul Miesabe & Nor geo 5e.. 1941 
Dul & Lron Hange ist 6e....1937 
istered........ ...- 1937 
DulfSou Shore & Atig 58.. 1937 
Elgin Joliet & East ist g 5e.. 1941 
Erie lst consol gold 7s. - - . - - 1920 
N Y & Erte ist ext g 46... 1947 
ard ext gold 4%e_....... 1922 
éth ext gold Se......... 1920 
Sth ext gold 4s... _.- .-- 1928 
NY YLE& W iet ¢ fd 76_.1920 
Erie 


~-—<—*sc er e+ 


Long Dock consol g 66. . . - 
-oal & RR ist cur gu 64_. 1922 
Jock & Impt list ext 5s. _.1943/J 
N Y & Green L gu g 58. .. 1946 
~ Y Susq & W is tref 5e__ 1937 
2G gold 4%e.._....... 1937 
General gold 54__...--.- 1 


ist general gold 5s8___.-.-. 
Mt 
Sull 
Co Ist g .>48..1941 


933 
Reduced to gold 448.1933 


Mont ext Ist gold 4s...1937|3 
Registered 


TE 1937/3 

ext guar 4s £_.._.1940/J 

& Minn Nor Div let g 46..1948\A 
Minn Union ist g 66...-.- J 
Mont © ist gu g Ge....-.1937\J 
Ve 937\J 

lst guar gold 5e....-.-.- 1937) 7 
Will & S F ist gold Se_.1938) 3 
Green Bay & W deb ctis “A” _._.| F 

enture ctfe “B"’.......--. Fe 

Gulf & SI lst ref & t g 68_.61962'7 
Hocking Vail ist cons g 446 1999 : 
Ool & H V ist ext g 4e....1943\A 
Col & Tol ist ext 46.....- 4 
Souston Belt & Term ist 54.1937'\J 
tral lst gold . : 

ist gold 34s.....--.-.-- ny ; 
Sxtended Ist gold 5560.--2 . 

ist gold 3a sterling......- 19051\™ 
ee 1961 m 

teral trust golé 44... 

SONS he A 1952\A 

tet refunding 46_...-...-- 1955| M 
a ll 1 J 














ist cons g 46 prior... 4996 
i tin dain oss Ds 

lat consol gen lien ¢ 46.1996 
ii nk ah > a 

Penn coll trust gold 4s. _ 1951 
60-year conv 48 Ser A_..1953 
Series 63 


Vernen ist gold 64...1923 
Co Branch lst ¢ 56. .1930 
let 434*...1959 


Rio Gr Ist g 48.1928 
933 


—_ 
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Price Week's ; 

Friday Range or Stnce 
June 4 Last Sale Jan. 1 
Bté Ask'\ Low High| No.\\Low High 
ooce «ona/|102ig Fob "08}---- Be 

es 96 2196 967. 
70% 7134) 70% 70*33 10! 70 81 
75'g 78 | 74% May’20 ----/| 7433 85's 
62\4 68 67 May 20 -.--. 67 7212 
100 102 (102% Apr '19)--.-|j.... ___. 
62 Sale| 61 6212} 26) 58%, 677s 
6412 Sale| 64 6412} 3|| 62% 72% 
681, 68%) 68 68 5| 63 70ls 
47%, Sale| 45 48 | 163) 38 49 
1.65 @ 3)| 39 431, 
sid cian 75 Jan ‘20|/----|| 75 75 
ones cone: Gee GI? lheetellis ic aide 
aove SO GB FP Wi «<celln ccc coc 
62%; 6514) 6112 May’20|----|| 58 67 
48% 50 | 49 May’20)----|| 48 52 
eooe GB 1-EE De Mieosteciic bcce 
ie kin ene 76% Del Mlnn=- ck Sied 
70 71 | 7233 May 20/----|| 723, 

93's _...| 927g May’20'-- --|| 927g 927, 
6 e| 86 86 1} 86 90ig 
esoe wo . | eee Mar Gicoteiia. cd cco : 
Riad? TH SB June’iDjee--l], .. .... 
771g 86 | 86 May’20'----|| 84 8&6 
93'2 96 | 95 May20\----|| 95 98 
babel ie ono 80 Jan "20/----|| 86 80 
woe --os}] 92 Jan *20)----|| 92 92 
*_... 98 | 951g Apr '20/----/|| 951g 95l¢ 
-- 85 | 94% Nov'l5|---</.... ___. 
931g 100 | 98lg Aug’l9| ---|_ __ _. ‘ 
493g Sale 49 497, 26/47 56 
nece osdhut Oe. ES teases Suis ob 
401, 41 | 40 413,, 49! 39 47 
pa A pent 

2 8 5g Apr ‘20 ---- y 79 
34 Sale| 34 341,| 26 30ie ain 
3414 Sale! 34 34125 54/30 41 
361g Sale| 35 3612) 106| 34 44 
72. Sale| 72 72 6612 83 
72% 83 1067s Jan "17 MBe®locee aoeoe 
--. 771g} 88% Mar’20|----|| 88%, 90 
761g 05 Dee °19j|<c--]]_... ....- 
88 ..../108l2 Bept’19)----||.... ___. 
---- 9219103 Jam °18j\<<<-||_... ._.. 
75 91 | 91 Feb ’*20/----|| 91 91 
-———- 83 85 Jan *18 @Se@Pllae@/72 oaosee 

50 | 40 May’20----)| 40 
B65 wow n 100g DOS GBBlocecll. ..« cooce 
3914 391g May’20'----!| 391g 39g 
~-“—«+« @eece 97 Dec "18 eae. « acco 
72 wece| 72 WNov’lQ)----|/. ee es 
49 52 | 49 May’20\..--'| 49 65 
Wo-< cone! 23!g Jan °17|----' “Sie 
90 92 | 92 92 |92 92 
“eee eceece 68 Dec "19 -n<= eoeweec wgeee 
een =e Seee 108 Nov'li SeS@O@llaass eocece 
-a=<2 eseee 95 June’ 12 “ee se @ e 
74 79 | 77 May’20\----| 741, 80 
aa<«a aeace 92 Aug "10 ayes - -2e @ecce 
515g ....| 56 Feb '20\----'| 56 56's 
60 70 | 76 Deoi9\----\|. ....__ 
941, Sale| 941 95 | 344) 93 96 
w--- 947g) 93% May’20 ----'|| 9312 951, 
78le ~...| 77 77 70 85le 
706 ot ae: ees 
7812__..1 83 J 83 1| 83 88le 
991g 997s! 9612 9612) 2) 96le 105% 
w--- 10012118 Apr ‘17|----||_... ._._ 
8314 84%, 8314 841, 831, 92 
-—-2-- 91 10212 May’16 eer wllean es eoance 
761g 80 | 76ig 761s) 11) 761g 8314 
oa-e eee 80 Bept’19 eel law 2 @n--e 
---- 86 | 832 Mar’20/----|| 82 83 
W~--- 78 | 78 Mar’20|----|| 78 78 
9412 ____| 97 °Feb °20|----|| 97 99 
963,100 | 99% 997%! 1) 9614 10612 
woce onen| 18614 May 06) <-<<<||..-- coco 
851g 88 | 92% Apr '20/----|| 92% 94 
845, 88 | 9llg Apr '20/----|| Dlig Olilg 
531g ...~-| 5512 Mar’20)----|| 55 56ils 

7 8 7 May'20j----|| 7 101g 
60 62 | 65 Apr '20\----|| 5812 65 

6412 Sale| 6112 6G4le || 61 7 
—<—<—— sane 7312 June’18 ---- Geen a+ 
65 mane 7312 Oct "1Blccno! ena wen 
Banco! 10% ASP BGlowwellsncccs o-- 
es 78 Mar’20\----'| 78 78 

----| 80 May’20'----|| 79ig 83ig 
oaen oped 92 Sept’i7|----||-.-- -... 
62%, 66%) 67 Apr '20\----|| G4ig 72 
“-“7-=| @e@eee 84 Nov'ls rr" llew@«a a2««+ 
62%, 72 | 7314 NWov'l9i----|/.... ..-. 
-<<=- @©@eaa 80 July’09 ete ee ee 2 
6212 Sale| 6212 64 62 T74le 
--—-<« sene 954 Sept’ i2 a --<—«— «ae _— 
6812 Sale| 6812 70 15/65 761 
55% 62%| 63% Mar’20|----|| 63% 63% 
62 Sale| 62 6312, 26)| 59% 72ig 
—-—— eee 66 ug ‘19 ae ee 
851, Sale| 847. 8512 83 93l, 
68 ....| 70 May’20\----|| 70 80 
Ste...) Ge Te “Mloeccellaice coce 
521g 63 | 69 Jan "20\----'| 69 69 
O5ig ....|102 Jume’l6)----||.... .--. 
501g ....| 52 Apr '20\----|| 52 62 
50l2 53 Jan '20\----|| 53 63 
5614 6212) 6llg Feb '20/----|| 6l!g 61! 
-“—<“-<- «=«<-« June’ 16 PPK linn awe ee ee 
< lg] 805g Novw’l6|----||/.... .--.- 

70 | 791g May’l9/----||_... ..-- 
“—<—-— «“nae@e 92 Nov'l0 eee’ | 
8614 100 |1171¢ May’l0j----||.... .--. 
fi piel Ee  Ebbbele ons pese 
Slig _..__| 88% Apr '20)----|| 88%, 93 
“e-<-=— eee @ 95\g Feb "19 rr rllenwa-« «aa 
60 6512) 6512 July’18/----|/.... .--- 

74 74 \"79 831g 
6912 Feb '20|-.--|| 6912 6912 
66 Mov l7le«--||..-- «oc; 
771g Aug’l9)----||..-- ---.- 
75\4 Deo "19|----||.--. ---- 
GB Wev'lOl -o--il-ece ones 


te te Cte oe meOurI ea RESO ad Pre wee RP ee Va ZZ. ZOOMBDOOu near Ou” 
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BONDS 3 - Price Week's ; Range 
N. ¥. 8TOCK EXCHANGE § Priday Range or Stnes 
Week ending June 4 i June 4 Last Sale ‘| Jan. 1 
Bta Ask' Low High| Neo. 'Low Hier 
Lehigh Val (Pa) cone g 4s_.2003;M% Ni 61 Sale; 61 61 1! 61 72 
General cons 4448 ...__.. 2003/% Nj) .... 731g) 75 May’20!....'| 74% 83 
Leh V Term Ry let gu g S¢..1941/4 @} _... 100 1g 901s} 4! 90ig 95 
Registered... ............ 941)4 OG} .... 100 (113 Miar’17/....'"'.... .... 
Leh Val RR 10-yr coll 66..21928).. - 95 Sale| 94 95 28, 94 103 
Leh Val Coal Co Ist gu g 68.1933)5  /| 84 92 | 98lg Jan '20 ----|| V8ig O8lg 
BRR Ma A ae 1933 4 J eae eee 105 Oct "13 esanuitis -_—-—+ @& ee = 
lat int reduced to 4s_._.. a.) aece ne Nie | ee ee 
Leh & N Y ist guar g soreee ~ : 70ig 8714' 73 Jan '20 ----|| 73 738 
Miataanaenabelbinis (aedau ls 5 enn = onal oocs Sng Pdedle cia side 
Long isid Ist cons gold 58..21931/Q J) 84!2 89 | 87 Apr '20'....'| 8g 92 
lst corsol gold 48 -aen ce 81931 Q J 7538 eoecee 79 May’20 ouonl 77 79 
Genera! gold 4e......_... 1938/3 DBD; 64 69 | 66 66 1| 66 72 
Ferry gold 4%s....-..-. 1922)|"@ 8S; 85 9512' 92 Oct 19)_.../|. _. .. 
Ont G56: ...... 1932|) Dj -..- | Mite Ons Wd a 
Unified gold 4e......._-. 1949|" 8S; 601, 73 | 63 May’20 ime 63 737%. 
Debenture gold 6s8....... 1934/5 D| -... 68 | 67 Jan ‘20]....'| 67 67 
20-year p m deb 5e...._.- 1937 ot ene oe 7g 6373 1| 63 #468 
Guar refunding gold 48._._.1949|M 8) 62% Sale 63 7) 6lig 601, 
ae a a eb O40i% Bi awe ones] BS Jam WMilscncll. ce. anne 
NYB&MBlistcong 6s.1935\A @) ---- ---.- 2D Salle otis cake 
N Y & RB Ist gold 66....1927|M %$| -... 90 | 86 Dee’19)_...)/.._. ____ 
Nor Sb B Ist con g gu 56.01932/Q J) ~--. 92 | 901g Jume’lg!....||_.... __._. 
Louisiana & Ark ist g 5e....1927|M $| 651g 7353! 73 -Mar’20)__.- 7210 76 
Loutsvilie & Nashv gen 68..1930)3 D) -... -.-- 94 May’20 ....| 9llg 94 
Sea 7\@ Ni 8414 907%) 97 Apr ‘20 ..-./| 97 100 
Unified gold 4s_......... J 3} 76 #£4Bale| 75le 77 31| 72 8A4lg 
SS ES eae SB woce wu~n} Slig Gopeid) ... ii... -.- 
Collateral trust gold 58...1931|M N/ 81's 88 | 901g Mar'20'_..-)| 891g 91 
& Lex gold 4%s...1931/M BM; 83% 8553) 90 Jan '20'__../| 39 90 
NO & M Ist gold 68... 5 J} 9212 10012'1011g Apr '20'___. 10014 103 
eGR GOs eo 3 J3| 87igs 95 |100 Feb -.--'/100 100 
Paducah & Mem Div 46_.1946)F A| 6413 ...-| 7912 Jam '19)_.--||_._. . 
St Louis Div Ist gold 68..1921|\M@ 8) 98 Sale| 9712 98 7\| 965, 100 
24 gold 3e_........... 1980/M S| 4614 49 | 49 May’20 __.-|| 4612 517% 
Atl Knox & Cin Div 48...1955|M@ N| ---- 69%) 6412 May’20 __../| 63 76 
At! Knox & Nor Ist g 58..1946/J D} lg 88 | 9512 Nov'lO). Ji... . . 2. 
Hender Bdge Istsf{g6e..1931\M $ 9612 ----|101'4 Apr "20 ...- 1011g 1011, 
Kentucky Central gold 48_1987|\J 3} 60% 6773) 641g May’20 _..-|| 64 75 
Lex & East Ist 50-yr 58 gu1965|A O} 83 Sale 83 | 81lg 877% 
L&N&M &M 1stg491945|M S| 7244 ----| 72 May’20 _...'| 72 821, 
L & N-South M joint 4s..1952/J 3) 59's 63 | 59 May’20_.../| 68 65 
-<“me eens eee a 952 Q J ah Sepia Paes 95 Feb °05' ..<« -———— o—e @ 
N Fla & S Ist gu g 58_._..1937)F A) 85 95 | 89 Mar’20\__../| 89 89 
N & C Bdge gen gu g 4348-1945)J 35) 7153 ~---| 9773 May’l6)_...||.... .... 
Pensac & Ati Ist gu g 68..1921|F A| 96's 9812) 9814 Deo '19!__..||.__. -_.. 
8 & N Ala cons gu g 56...1936,;F Aj} 85 9614 931g Jan '20,_.-.,, 93l2 931 
Gen cons gu 50-year 58.1963|A ©} 7612 83 | 79 Apr'20\_.--|/| 79 S81ly 
L & Jeff Bdge Co gu g 48...1945|M@ 8) 61 67 | 65 Apr ’'20\_.-..|/| 63 665i, 
Manila RR—Sou lines 4s... 1 al N sac-a "ee & “*- =e @ «@ ee” "lie a «= «= _— 
Mex Internat lat cons a 48_.1977 M §s S@eoe 2ecee2 77 Mar’l1 ee" r’lilieae= «<< 4 
Stamped guaranteed eeocee 977 M é onacn eee 75 Nov'10 ee "linc wae «= « --«- 
Midland Term—ist s {fg 56.1925\J ©O 2e---| 85 Jan '20/...-|| 85 85 
Minn St Louis ist 7s___._-- 7\3 D,*-.-- 95 | 96 Mar’20}_.--|| 95 95 
Pacific Ext lst gold 68....1921|A O} 895s 97 | 9514 Feb'20/__..|| 94 95% 
ist consol gold Ss......_. 1934|M Wi 67%, 73 | 6714 May’20\._--/| 671, .75 
ist & refunding gold 48_..1949|% 8) 37 Sale| 37 37 2 347, 43% 
Ref & ext 50-yr be Ser A_.1962/\Q FF) 43 45 | 42 May’20....|/| 42 55 
Dee M & Ft D ist gu 48..1935|3 Jj) 3314 42%) 40 May’20\_.--|| 40 42 
Iowa Central Ist gold 66..1938|3 D| 71 69 May’20|...-|| 69 71 
Refunding gold 48.....1951\@ &| 38 3912) 3812 May’20 ets B7lg 44 
MStP4SSMcong4sintgu.1938\3 3) 71% 73%) 7312 7312) 2|| 70le 82 
lst cons a ““-“eaeee ee 1 -= «2©e 921g naeoe 91 May'20 -<—F- 91 91 
lst Chic Term a f 48_....- 1941|/M ™ 68 -.--| 88 WNov’'l9)....//__.. ._.. 
MSSM4A Istg4sintgu.'26\J 3) 8512 88 | 85 May'’20\....|/| 85 92% 
Migsissippi Central lst 56... .1949/\7 5 eoenn Ne 95 Dec "16 oe" lea ence 
Mo Kan & Tex—Ist gold 4s 1990/3 D Sale| 531g 5412) 39/| 538 607% 
24 gold 4s_...........- 91990|F Aj 2712 29 | 27 May’20)..-..|| 231g 32 
Trust Co certfs of deposit._.|.. ..| 2712 29 | 275s May'20\....|| 275, 33 
Ist ext gold 5s 1044|M NW -.-- 25 | 221g Deo 19/..--||.. Le 
lst & refunding 48.......2004|M $| 33 35 | 33 34 3|| 321g 397%, 
Trust Co certia of G8.. sndasioan _= eaeae 34 36 Apr *20 “-<«ee 25 37 
Gen sinking fund 4s.. 1936|J Jj ---- 25 | 2314 May’20'..-.-|| 23%, 28 
Trust Co certfs of deposit._.|.. ..| ---- 24% May’20'...-|| 24 26 
St Louis Div ist ref g 48__ * ---- 18!2 23 Feb "20-0 23 23 
notes “ext” *16 -“- =—= aoeo®@ 27 eaoee@ - -— eee (ase e eeee 
Dall & Waco Ist gu g 5e..1940|M WM) 45 451 | 6912 Apr ‘17 | anne ininatin ake 
Kan City & Pac ist g 48..1990|F A| ---- ---- G5*s 160 "i6l nde lose cose 
Mo K & E lst gu g 68....1942)A ©} 341g 37%) 35 35 | 35 38 
M K & Okla ist guar 5¢._1042)M N| 46 49 | 50 Apr '20/..../| 50 50 
M K &T of T ist gug 1942;M $/| --.. 57 | 20 May’20....'| 20 20 
Sher Sh & So Ist gu g 5e..1942/J D) ---- 28 | 51, Dec ’16/_...//.... .... 
agen 4 Ouse ist Gu 6 So..1965/ S| .... 347s 38% Dec '19 soo a Er 
Pacific (reorg —_ 
lst & refunding 5s Ser A_.1965|/F A} 78 Sale 78 78 1 | 78 831 
lst & refunding 58 Ser Ba 1923 Ai 84 Sale 84 84 6/56 Q1ig 
ist & refunding 5e Ser C_.1926/F A, 80 82 | 7953 May’20 ..--|| 791g 898, 
dina dukmuind 1975|M@ By» 53l2g Sale 53 5334, 51%, 59 
Missouri! Pac lst cons g 66..1920/M | 97 977%' 967% May’20'....'| 9612 98 
40-year gold loan 4s___._- 19045\ 8) ~.-. ----| 58 Oot '18'..--|/__.. ._ 
34 7s extended at 4%-....1938|M NM) 58 63 | 60 60 | 1) 60 67% 
Cent Br U P ist g 46 _...1948/3 DD) ---- ----| 68 June'l9 ae ities dulenainde 
Pac R of Mo Ist extg 4e..1938\F A| 71% 77 | 72 75 | 2| 72 7934 
24 ex gold 66....1988\3 3) 81 8414) 761g 7612) 6| 761g 87 
StLirM&Sgencong Sse 1931/:A O} 81 8414) 80 WSO wcec 
Gen con stamp gu g 68..1931/|A O| ---- 89 102 July’l4!_.../|.....__ | 
Unified & ref gold 48 ..1929'3 J3| 69!2 Sale 68 70 15, 661, 76 
Registered_......... 1030|\5 JB cece wave) 80% Oct 17)... |]... ~-- 
Riv & G Div Ist g 4e_..1933,4 N| 66 67 1'| 63%, 72 
Verdi V 1 & W ist g 5e...1926)4% 8 79 ~.--| 80 May’20'.... 86 
Mob & Ohio new goid 66....1927\J BD) 9414 97 | 9914 May’20'....|/| 99 102% 
Ist ext g o-saeee« once Q J @eoece 92 Apr ‘20 Se 91 955g 
g a a les M$ 56 | 5214 May’20)__..'| 52%, 59 
tgomery Div let g 68.1047|)F Aj ---- 75 | 771g Mar’20|_._.|| 761g 771, 
St Louts Div CT D ee 2@ 78 78 Apr : --«-«< 7573 78 
St L & Cairo guar g 48....1931/3 3) 68  71'2) 70 70 1) 7Alg 
Washv Chatt & St L ist 5¢..1928/A O} 88% 90 | 8914 on 2\| 891g 97% 
Jasper Branch ist g 66...1923|\5 J3| 99 ~~-.'11014 Mar’17|..../|/.... ____ 
Nat Rys of Mex pr lien 4448.1957/3 J| wnnn «--~| 21 May’20)....'| 174 30 
Guaranteed general 48_...1977/|A ©} ~.-. ----| 20 Mar’20'....'| 20 23% 
Wat of Mex prior lien 4%{6.1926\3 J 4 onne| 96% Ved °13) wcncll_--- ..- 
let consol “eee aeeaeenaeee 19561 A oO enor @ 15 Jan *20 moe 15 15 
New Orleans Term ist 48...1953\J J3| 61 Sale| 61 61lig 4\'68 65 
NW O Tex & Merzico Ist 66...1925)3 D) 90% 92 | 90% May'20'..--!| 96 
op ate cum income fe 4... A ©| 4712 Sale| 4712 48 a7 4112 501, 
aw Cen RR— 
Conv deb 66_...... -----1935)M9 N| 88 Sale| 8712 887! 101) 864 93%, 
OConsol 4s Series A....... 19008\/F A! 65l2 6714) 675, 66 5| 641g 72° 
Ref & imp 4s “A”____. 2013|A ©| 72% Sale| 72 73 21'| 691, 79 
New York Cent & —_ | 
M RE Be 19907\3 3| 63% Sale 641 14; 62 70 
“"77"3907|3. 3] ---- 54 | 61 May'20|_.._|| 61 641g 
Debenture gold 46......-. 1034; Ni 71g 71%] 7112 9| 69  82i, 
Ms SRE 1034\4@ WN -.-. ----| 66l2 2 661, 76, 
Lake Shore coll g 3}46....1998|)F A} 56% 58 | 57 ' 8 62 
nian oe a 1998|F A} 5312 ...-| 5212 May’20/_.._|| 5212 60 
Mich Cent coll gold 3346..1908|F A| 55 551 ‘| 64 61% 
an eee 1908 dl A eon2e2 2aeee 75 Mar’17 eereerlileannwaw e+ «+ 
989) J : by onda Ge ae te - 49 
1 4 -eaee 821s oeee 3g 
; se =, eae 
Oo S acicolininine’ attain =e BiG: __ 
S enue 7819) 73 73 1173 72 
S| *715s .... 
A -<-<-2 28266 
W —_—_—_ 






























2332 


New York Bond Record—Continued—Page 3 


(Von. 110. 








BONDS 
N.Y STOCK EXCHANGE 
Week ending June 4 


Interest 
Pertod 


Price 
Friday 
June 4 


Week's 
Range ov 
Last Sale 


——E 





we 4&4 H R RBR (Con)— 
‘ & Northern lst g 56.1923 
Fu lst cons gu ¢g 46-1993 
reek reg guar 6e_. .. 1932 
BW & O con lst ext 54. 1922 
Beatiand ist con g 4%s...1941 
Og & L Cham Isat gu 46¢-10945 
But-Canada ist gu g 4¢.1949 
St Lawr & ad let @ &6...1906 
34 goic 190 
Utica & aie Riv gu @ 43--. — 


Y 
N 
nN 
PI 


x 
Ya 
ne C 
Ww 


tered 

Debenture gold é¢ 
36-year gold 44_._..... 1931 
Registered 193] 
Ba A&G R iat gu c 5e8-_.193+ 
Mahon ©C’l RR ist 56... .1934 
Pitts & L Erie 24 g Ss__ .a192+ 
a oe .1932 


Registereag... ....: 
Jo ae Shee 
lst gold i ae 
20-year inns 4s. 

BY Chi &4sSiListg da. 
Registered 


Debenture 44... .-...-. 
West Shore ist 4 eee 


Registered .. 
w Y C Lines eq tr 5s. 1920-22 
EBaquip trust 4e_. 1920-1925 
WY Connect ist gu 44s A..1953 
WYN H & Hartforad— 


NMoun-cony deben 3142a. ... 1047 
Mou-cony Geben 3}46_... 1954 
Mon-cony Geben és 19 
NMon-conv Geben és 
Conv Gebenture 3 Ks 
Conv Gebenture 6¢ 
Cons Ry pon-cony 46_....1930 
Non-cony Geben 44... -..1954 
Ron-cony Geben 44.... 1955 
Fon-cony deben 428....1955,A 
Mon-cony deben 46... ..1956 





“~ 
~) = 
Pee TeuZ“PZZ See eee Seceeg geecepCeccpepe 


rf 


Gariem R-Pt Ches let 40.1954" 


B&wN Y Air Line Ist 46..1955, 
Cent New Eng ist gu 4s..1961 
Hartford St Ry Ist 46....1930 
Housatonic R cons g 6¢..1937 
Naugatuck RR let 468_...1954 
mM Y Prov & Béston 4s...1942 
NWYW'chee4B ist ser I 440'46 
Boston Terminal ist 4e...1939 
New a cous 6a....1945 
Consol 1 


94 

deattnes t Secur Geb 48..1957 
Prov & Springfield Let 56.1922 
Providence Term ist 46. ._.1956 
W & Con East int 444...10943 
Y O& W ref let g 4e__..¢1992 

$5,000 oniy..g1992 
General 4s 1955 


Morfolk Bou ist & ref A 5e_.1961 

Nort & Sou lst gold &s 144 

Mort & West gen gold 6s....1931 
Improvement & ext ¢ 68..1034 
Mew River ist gold 6e_...1932 
Baw hy i oe. 


Hegisteret_ 
Div’! Ist lien & gen g 46.1944 
i0-26-year conv 4s 1932 


if-25-year conv 4s._-. eee 
10-year conv 6s 192 
Pocah C & C joint 4s .. 
OC & T lst guar goid 58.1922 
Scio V & N E let gu g 48.1989 
Worthern Pacific prior len rail- 
way & land ‘ae g 46_...1997 
Register 7 


RE 0204 
Ref & imp 4s eer A. ~~ «2047 
St Paul-Duluth Div ¢g 46. .1996 
St P & N P gen gold 6s__.1923 

istered certificates __ 1923 
St Paul & Duluth ist 66..1931 
lst consol gold 4s 1962 
Weeb Cent ist gold 4s... 1948 
Sor Pac Term Co lst g fe..1933 
Oregon-W ash list & ref 4s. _.1961 
Pacific Coaet Co lst g 5s. ..1046 
Padueab & Ilis let s f 4%4s_.1955 
Pennsylvania RR ist g 4e..1923 
Vonsol gold és...._.....1943 
Consol gold és 1 


Alieg Val cen guar gz 48... 
DRRER & B'ge ist gu 4e g 193° 
Phila Balt & W ist g 4*_.1943 
Zodus Pay & Sou Ist g 54.1924 
Sunbury & Lcwis let g 46.1936 
ON JRR & Can gen 42. . 1944 


1921 
192 
ener 3 i456 coll trustr eg A.1937 


‘Auar 3 48 coll trust ser B.1941 
‘uar 3i¢e trust ctis C...1942 


~ = Oo 
| at he BZ ER eee Ou Gow “OHDH Soe DECC S Sea ERC UOC ECEC CSCS EEE 








Gageu geerng 


Guar 3}<6 trust ctfe D_._.1044\J 
Guar 15-25-year gold 42_.1931/A 
60-year guar 4s ctfe Ser H.1952|M 
Oln Leb & Nor gu 48 g...1942)/M 
pa Igt gu g 4448...1935|™ 





Bid Ask 
a. 
€ 5 l 





loa Htgh 
925gJan °20 
78, Apr °19 
113 May’l5 
95 May’20 
77 Oct ’20)--<-- 
52 May’20!----| 
60 Feb '20|----| 
101 Nov’ 16 oe ~ 
103 WNov’ld 

931g Jan °20 
65 May’20 core 
69 Jan “20 
79 


80 
76\g 


ane 





76%, 19) 
8Ale Nov’‘l mane 


“O31, May’ 20 

103 May’l7 
1320's Jan ‘09 
12414 Mar’12 
091s Aug °17 
9812 Nov'ls 
82 WNov‘l9 
77 May'20 


“rae 





meow mee Oue 2 Zed. Ou.4..050089 


PeBZuiw7OCoez 


7llz Sale 
“F112 761g 
a. 


Sea secs 


mad COOPr Zr Cm meme Zee Ou OZZaeurPZuiOuerucreOn 


705g Sale 
68!, 70%, 


to Rhine Zaid 


Sun 8Onar? Sa 


oorzZZe 


=u ZPD 


Sh ease 


97ig 9712 
04 


— -—— 





ZZOC Ome ZH PTZOOuZZZOSGP eee De 


6714 | Bale’ 
5 69 


9412 9712) 
70\4 Sale. 


55  9ll2 Jan ‘12 


“|103ig May’'20 
65 66! 


661, ood 4 


Hy 


eeoce! 


con-| 











9912 Feb "19 
94'2 Jan ‘20 
6813 7014 


48 48 
= Feb ‘20 





July 18 

“49 Oct “19 
68  WNov‘l9d 
7912 Dee °17 
4712 May’20 


10612 May’15 
87 July’14 
83 Aug ’12 
39 40 


9212 June’12 
60 Apr ‘20 


122 WNov’'lé 
103 Feb ’20) 
71 73 


79 Oct '19 
71!2 May’20 
75% Apr ‘20 
76 Mar’20 
96%4 Dec "19 
967s 97\4 
73 78 

9512 Jan °20 
73 Apr ‘20 


7012 73%) | 
671, May’20 ----' 
54 66 





5214 Sale, 52 


55 WNov’ ¥) » 
7133 Tate 
76 May’'l9 
981g Apr '20 

100g Jan °20 
97 Feb ‘19 
76's Oot °19 
3712 Dee "16 - 


8 
697s May'20 
1001g feb °17 
9312 May’20 
81', Apr 20 
85 


85 
745, 75le 
8334 


8234 
10112 1024, 
72\4 


72\4 
Feb °20 





7 
May’20 
102 Jan '93 


“92 ~Deo’i7\- 
97 











| 103814 108 
6 8 


1 
6714 


; 
--———--— - 


7012 78\s 
75% 7712 
76 76 
98lg O98le 
73 77 
69 S80ls 
6714 67\,4 
4914 5614 
é “Blle 





| 98 10212 
/|100'g 1001, 


62 72le 
697% 697%, 


9312 931s 
Bll, 833 
7773 86le 











BONDS 
NW. Y.8STOCK EXCHANGE 
Week ending June 4 


P.C.C.& St. L (Cos.)}— 
Series F guar 46 gold___)953 
Series G 4a guar....._.1957 
Series I cons gu 41468. _.1962 

Ost L & P let cons g 56_.1932 

Peorta & Pekin Un Ist 62 g__192! 
24 gold 4% 61921 
Pere iiapenoies lst Ber A &s_195F 
Ist Series B 49._.._.....1956 
Philippine Ry lsat 30-yr 2 f 42 1937 
Pitte Sh & L E ist g 58___. 1940 
lst consol gold 5s 194: 
Co gen goid 4s 


Register 
Jersey Central coll g 42_- 1953 
Atlantic City guar 48 g___ 195! 
St Jos & Grand Ie! lst g 4s - 1947 
St Louis & San Fran (reorg Co)— 
A 4s 195/ 





me Series 
Bt Louie & San Fran gen 68.193! 
General gold 5s 1931 
8tL4&s&S ¥ RR cons g 46_.1996 
‘Ane Div lst g 5a.__.1947 
» M cons g 62.1928 
M Ry ref g 42.1936 
. & B ist gu 5s.1929 
let 2 4e bond ctis__1989 


Seaboard Air Line g 4s 
Gold 48 stamped 


Ati Birm 30-yr let g 48_.¢1933 
Caro Cent ist con g 42_..1949 
Fia Cent & Pen ist ext 68.1923 
let land grant ext g ——_ 

3 


Ga & Ala Ry list con 5s_. 
Ga Car & No ist gu g 56..1929 
Seaboard & Roan ist 64_.1926 
Southern Pacific Co— 
Gold 46 (Cent Pac coll)__ 1949 
Registered k194 


atered 
Mort guar gold 3%s_.k1929 
Through 8t L lst gu 48.1954 
meg bk Syeda ~ 


Gila V G & N ist gu g 56..1924 
Hous E & WT ist¢ a. 
3 
H &TC ist g 5s int gu___1937 
Gen gold 4s int guar_...1921 
Waco &N W div ist j a 68 °30 
A&N W lietgug 941 
Louisiana West lst 6s_._.1921 
Morgan's La & T ist 66. .1920 
Wo of Cal guar g 5s 
Ore & Cal Ist guar g 56_..1927 
So Pac of Cal—Gu g 58__.1937 
So Pac Coast ist gu 48 g..1927 
San Fran Term! ist 4s8._.1950 
Tex & N O con gold Ss. _.1943 
So Pac RR Ist ref 4s 1055 
Swe cone ¢ neneee 


Registe 994 
Develop & gen 4s Ser A__.1956 
Mob & Ohio coll tr g 48. °_1938 
Mem Div lst g 4e-5s._.1996 
St Louis div ist g 4s 
Ala Gt Sou ist cons A 5s_.1943 
Ati & ChariA L lat A4Ks 1944 

lst 30-year 5s Ser B_._.10944 
At! & Danv ist g 4s 

24 4s 044 
Ati & Yad ist @ guar 46__1949 
ET Va & Ga Div g 58__.1930 

Cons Ist gold 5a_. .___..1956 
E Tenn reorg ilies g 5a_._.1928 
Ga Midiand Ist 3s 19 
Ga Pac Ry Ist zg 6e 
“noxv & Ohio Ist g 68._.1925 
Mob & Bir prior tien g 68.1945 

Morigage cold 4s 1945 
Rich & Dan deb 54 stmpd4_ 1927 
Rich & Meck ist ¢ 6#_....1948 
Virgints Mid Ser D 4-58..1921 


Va & BSo’w'n Ist gu 5e_.2003 
lst cons 55-year 5e..1958 
WOd&W lat cy gu 4e_.__.1924 
Spokane Internat Ist g 56_.1955 
Term Assn of St L. let g 4s 1939 
Ist cons gold 5a 
Gen refund sf e@ 4s 1953 
St L M Bridge Ter zu g 52.1930 
Texas & Pac iat gold 5s_...2000 
2nd gold income 5a 


193 
W Min W & N W ist gu 581930 
To! & Ohio Cent lst gu 56_.1935 
Western Div list g 56 l 


24 20-y 
Tol P & W let gold 4s 917 
Tolis8t La W Dr lien g 3348-1925 


pi scpeeupe: 


Interest 


Pertod 


June 4 








~j NO a oy © © : : 
1 tae ee Gs es het De ee SeCcce SS CEG Cer CaS CaSURREECP Ce CSE ECECCCCCCOESCCCE SE PCS CEC ESC gRECESC ONS Eee eeeccreeseeocecccer rancor 


nsols 4s Series B 957 
Vera Ooms & P ist gu 4%4s__1934'J 


pop see | 
weuwOe | Zt1OrPZO 


g 


FED tee tee bee te © oH te, D tee tee tn tee OF tee Os OO ee te Oe Sie Oe ete ZOuUZZZe ZOGRPeUDGS eee DOP OOuLG. 0. FO0ZOuuu” © 


Bté “Ask 
7a ease 
796 oneot 
7612 85 
97 10034. 


“TBle . 
60 ‘ 
40 


“~ 
4 


i . ae en 


Pie 


ale, 7812 
34} 597g May'20 -...| 597, 





2 





100 
93 


| 85 

983, Apr ‘20! ..-- 
7iz! 8634 
| 96 Apr 20, sininetl 


647, 


' 80lg Apr '20).... 





— 


4 
79l2 


.~-|10212g June’ll 
| 95 Jan '20 


Weeks | 
Raxnceor | ‘| Stnee 
_ Last Sale be oe Jan. 1 


Low Hoh! No. Low FAtoh 
82'4 Apr 20 ---- S2ig 


Range 


97 May’20 -.... 
1100 June'l7) 
as 0 «6 RAP lew Neacae 
7912 9 757, 
42 Apr ‘20 -..- | oe 


9714 Dec °i7 
75s Wi, 
7712 May 20 | 
86 May’20. Gipvies 


“65 May’ OO it ad 
55 228 





95% Apr ‘20 .... 
Sl Apr '20)---. 
78 May 16, oonm 


6412 Mar'20 
64 May’20 
997, Nov’'ld 
101 Decl 
81 Mar’20 
93 July’l9 
8653 Mar’20 
9614 May'l9 


6678 





65 
90 Feb‘14. 
7Als pa “186 7314 
96 3 14 94 1 
67%, 70te 163 65'8 
87le Sept’16;....|j..-.- « 
77 77 | 1| 77 
621, 1 6014 
Oct 18! lee ot ah 
87 


S7 Mar’20'...-. 
95 Nov 18) ‘ . 
“8lle 


100 Oct °16)...- 
8453 May’20\... 
94 94 3 

94 





91's Apr ‘20 .... 
871g 43 


65!2 


92! 
80% 91 
92 July’l9|...., ba 
52 Jan °19)..../|. 
991s Jan *20| .- =. 
97's Apr °20) 
801g May'’20 ....'| 8012 801 
65 Aug’ 19) ee » 
025g Nov'ld ip —* ez 
60 Feb ’20 | 60 £60 


--—- 


9912 100 
98 97's 


_—-— - « _—-- 


10412 Deo *16). 
Mar'20 





10612 Nov’ 04 nas © 
8314 May’20| ... 
7712 Apr ‘20 — 
82 Fob "20 
68 May'20 


“eee 








a Bee Our Cu meuiOUD! POeunOUCE eu 7 00. POULr Ou Zraw 


comm odeaal a aa 


3712 Dec ’19 
36 Feb "19 
75le May’20 
46's 461g 
185g Mar’l6 
18 <Aug’iI8& 
65 May’20 
82 82 





801g June'18 





741g 854 
781g 887s 
66 81 
96 103 


9| 66% 81 








Friday: latest aa and asxec, 


é Uu: Jaa 


6 Due Fer. 


& Due July. *& Due Au. 


@ Due Oct 


9 Due Nov 


¢ Due Dee 


# Option eale. 
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OK EXt | : , het ‘ae N Y sTOCOk EXOH NGE : Pride Rod te 
| Range or Stnce A riday mge or 




















. ae wll 6 Gas & Electric Lt—(Concl.) 

7 Sale, 75 a c one 

Virginian ist 5s aeries A....1963 mN, 83ie 85 | 82le S219 | 1 Utah Power & Lt ist 6a_... 1944 er A 73 7438 
74 | 








Wepemh 208 ort Ss on ri 75 | 73 | Utica Elec L & P ist g b8---1900 4 
i 3 e 90 Aus iv 

let tien equip 10 g 5a....1921 9712 July’ ot ae Westchester Ltd gold 58 -_1950)J 

ist lien 50-yr g term 49... 1954 3 

Det & Ch Ext ist g 5e..-.1941 J 

Des Moines Div ist g 48..1939 4 


Tol & Ch Div g 4¢ 
“4 ash Term! ist gu 3348....1945 F 
let 40-yr guar 1945 F 
West ederyiend Ist g 48_...1952/A 
Wet N Y , Pa ist g 0... =~ 8 
Gen gold 1943\A 
Income 65a. 
Western Pac Ist ser A 5s ole 
Wheeling & L E Ist g 58....1926 
Wheel Div Ist gold 5s....1928 ; 
Exten & Impt gold 6s....1930) a 


tes GD be} 








ae 


a Gan 
— = “ 887, Mar20'..-- Miscellaneous 
o--- 75'3| 8) Aug’l2|..--' Adams Ex coll tr g 4s 
51 56 51 56 6 Alaska Gold M deb 68 eae — 
-<<--—-— 7-2 74'2 Oct’19 eon e| Conv deb 6s series B 1 
631, 66 | 69 Apr 20...--' | 
691g _...| 82 Aug'ls oneal Armour & Co ist real est 448 "39 
49 50 53 Booth Fisheries deb s f 68. ..1926 
83 83 2 Braden Cop M coll trs f 6s..1931 
54 May'20 ----| Bush Terminal! 1st 4s 
36 Oct’l7)..-- ee Consoi 5s 
7812 79 ; 2) Buildings 5s guar tax ex. .1960 
9012 Apr ’20 leoee| Chic C & Conn Ryss f 58...1927 
89 (100 Feb’l7\----: Chic Un Stat’n lst gu 4448 A 1963 
_| 905g Mar’17'---- Ist Ser C 6123 (ctfs) 1963 
45ig 45\g, 2 Chile Copper 10-yr conv 78.1923\™ 
52%3 Apr '20\----| Coll tr & conv 6s ser A_..1932|A 
6214 Apr 20'---- Computing-Tab-Rec s f 6s..1941)\J 
61% §=661%! * Granby Cons MS&P con 68 A ‘28|\M 
67 May’20 ----| 6: Stamped 1928; ™ 





5514 5514 5514) 
Lilg 11 May’2v!....! 
llig 14%, 131g Mag 20. — 





«ae BY ae: nee 

76144 Sale 7555 7612 14 

“ane YUl»e 90 Feb ° a once sace 
---. 85 | 84 May'20'..<-}} 84 93 

65 667 5 | 663, 797 
72 - 72 72 | 72 £§2 
897, 

607. he 

sale 

Sale 

Sale! 3 

Sale | 104 

8312) 81 May’20, aicimall 

92 | 92 May’ 20)... 

95 Apr '20)/-..- 

89 Mar’20)..-- 

86 8614 11 

7753  —-7853| 19 











et oe 





<4 























ct ee > Do ee DP TH 














* inston-Salem 8 B let 48.1960 J 
@W is Cent 50-yr ist gen 48_._.1949 J 
Sup & Dul div & term ist 48°36 


tip an 


es 

Street Raliway on wer ist 58 A... 
i i y 22 | 29. 33% || Morris & Co Ist @ f 4348__..1939)4 
ad teas a May’20'..-- Mtge Bonds (N Y 4s ser 2..1966|A 
8-yt 7% secured notes..b1921 = al : 3 : 1932\J 
Certificates of de RATER | ; 8 | 
Certificates of eons stmp’d May’20|----| : Niagara Falis Power list 5s... 

Bk City lst cons 6s_.1916-1941 Apr '20|----|| 66 66 Ref & gen 6s 

Bk Q Co & 8 con gu g 58..1941 $0 May’l8|----| Niag Loc. & O Pow ist 68_.1954 
Bkiyn Q Co & 8 lst 5s... ..1941 4012 Deo 19) ----) Nor States Power 25-yr 5s A 1941 
Bkiyn Un EI Ist g 4-b0---1950 60°, 60% 2) 60 Ontario Power N F ist 5s_.1943 
Stamped g 1956 611g May’20'----| Ontario Transmission 58__..1945 
Gings County E Ist g 4s_.1949 53 May’20 |----| Pub Serv Corp N J gen 58..1959 
Stamped guar 4s 194 5212 52ig) . Tennessee Cop ist conv 68_.1925 
Nassau Elec guar gold 48.1951 Wash Water Power ist 58_.1939 
Chicago Rys ist 5s 1927 ) Wilson & Co Ist 25-yr a f 68.1941 
Conn Ry & L ist & ref g 4}48 1951 60 10-yr conv s f 6s 192 
195 














Ct et D> 
tt 


'e 
‘ee 
‘4 
I 


91 Apr 2 
10112 Oct'19|---- 
85 May '20\---- 
74 T4ig 3 
82 May’20 ..-- 
72 Jap '20|---. 
60 61lig' 9 
90 May’20 -.--' 
90%, July’19|\----' 
87's 88 47) 
845 86 31) 











Pinte yn RAR AER ht PG aha 


i] 
Upcz> gar e> 


Stamped guar 4 
Det United Ist cons g 4 %e_.1932 
Ft Smith Lt & Tr ist g 58... 1936 
gui & sy edppemee 


Manufacturing & industrial 
aaa Am Agric Chem Ist ¢ 5s___. 1928 
1 





89%, 893 3 
94% Apr ‘20 .--- 
82 May’20 ----' 
77 78 60, 
117 May’20 ere 

87 Sept’ 19° -“—<—-— 
78 101g «= 7} 
g4 94 2 
70 May’'20 ----| 
9053 9053, = 


26 


38) 1: Am Cot Oll debenture 5s--.. 
we 7 Am Sm & R ist 30-yr 58 eer A °47 
45 Am Tobacco 40-year g 6s. _..1944 
Gold 4s 195 
Am Writ Paper s f 7-6s___.1939 
Baldw Loco Wor_s ist 58..1940 
52 53 Cent Foundry Ist sf 68__._1931 
75 Octv’19 _. |} Cent Leather 20-year g 58..1925 
Consol Tobacco g 4s 1951|F 
4412 Mar’20 4415 67i,|| Corn Prod Refg sf ¢ 5077771931 Mi 
21 1 5) 21 40 lst 25-year s f 5s 1934|™ 
Cuba Cane Sugar conv 7s ..1930)4 
ee al Distill Sec Cor conv Ist g 58_1927|4 
eooe | E I du Pont Powder 4s__.1936 
“cere | Genera! Baking Ist 25-yr 68.1930) 4 
70 73 Gen Electric deb g 3508... 7 
95 








od — 
ee eee ceeescee 
OP!) Pawan rurPrPPP use 


posit 
faterboro Rap Tran ist 5s_.1966 
Manhat Ry (N Y a & 43.1990 


1990 
Sfanila Elec Ry & Lt af 5e..1952. 
Metropolitan Street Ry— 
Bway & 7th Av listo g 58.1943 
Ool & 9th Av ist gu g 5e_..1993 
Lex Av & P F ist gu g 56..1993 
met WS El(Chic Ist g 4s..1938 
i4liw Elec Ry & Lt cons g 58 1926 
Refunding & exten 4%s_.1931 
Montreal Tram ist & ref 66.1941 
New Orl Ry & Lt gen 4s__1935 
S@ Y Municip Ry lets f 5s A.1966 
4 Y Rys lst R E & ref 46___1942 
Certificates of deposit 
80-year adji 
Certificates of deposit 
A ¥ State Rye let cons 4446. 1962 
Portiand Ry ist & ref 5s___.1930 
Portid Ry Lt & P ist ref 54.1942 
Portiand Gen Elec ist 56.1935 
at Jos Ry LA & P Ist g 5e_.1937 
&t Paul City Cab cons g 56.. 1937 
Third Ave ist ref 4s 1960 
Adj income 5s 
Third Ave Ry let g 5e 193 
Tri-City Ry A Lt lst 5 f 5e..1923 
Ondergr of London 4\%s_..-1 1933 
Income 68 194 
Onited Rys Inv 5s Pitta iss. . 1926 
United Rys St L lat g 46___.1934 
St Louls Transit gu 56....1924 
United RRe San Fra f 46_._.1927 














[> Ee a> > EUD> 


mnOdOn« 
Zt ne CUOuZZPOrPZurOOZPo 


73\2 Dec 20) == 2+ =" 
9 ay 2U -<--- 
967s rie! 100, 
71778 78 3 
95's 951g; 1) O51, 954 
91 Feb "20 | ---- 91 01 
65 May 63 702 
Rlle 12) 8112 97 
| 9612 , | 95%, 9953 
G6 Nov’'l8|---- 

78 1 











wea? Paad 


68 
57 57 July'19 | f 
25is| 20 May’20 20 Ingersoll-Rand ist 5s 
237g| 24% May’20 Int Agric Corp 1st 20-yr 66... 1932 
6 5! May’20|----| 5 3, || Int Paper conv sf g 5s 93 
45g 5 3 lst & ref s f conv ser A___1947 
51 52 50 5 Liggett & Myers Tobac 7s8__ 1944 
6472 Jan ‘20 195 
55 Dec'lg9 
90!\2 Feb’17 
95 July'l7 ’ Nat Enam & Stampg ist 5s_1929 
80 Jan °20 0 Nat Starch 20-year deb 5s6__1930 
42\!; May’20 40 National Tube list 5s 
231g 241s N Y Air Bra_e Ist conv 66.1938 
75 May'20 Standard Milling Ist 56___.1930 
87% May'20 The Texas Co conv deb 6s8_.1931 
9614 73 May’'l9 Union Bag & Paper list 5s_..1930 
55 | 60 Dec ‘19 Stamped 193 
Sale| 66 66 2) 66 Union Oi! Co of Cal Ist 5s__1931 
537g| 4712 Apr ‘20 US Realty & I conv deb g 5a 1924 
52 50 June’l7 _.-- ---~|| U 8 Rubber 5-year seco 7s. _.1922 
3378} 25%4 May 20 125 30 lst & ref 5s series A 194 
Sale| 22%, 23le 8/| 2214, 30 U 8 Smelt Ref & M conv 65.1926 
2812' 2312 May’20 20'g 30 Va-Caro Chem Ist 15-yr 56.1923 
Sale| 68 68 3 70 €1924|4 
West Electric Ist 5s Dec___.1922/4 


Ceal, tren & Steel 
atlanta GL Co let g 50 1047 9014 ..../103 Rs : Beth Steel Ist ext #1 5s....1926)5 
Bkly Biison Inc gen 5s A_1949 68 72 | 68 | = & ref 5s guar A 1942)" 
Bkiyn Un Gas ist cons g 58.1945 ve - aS 20|---<! Buff & Susa Tron et be 2721932 J 

~oaoce 4 eee 

eee 00 S wane nee ces S4ig 8512! 82 Debenture 5s a1926|M 
oa ae 2 ae ; Cahaba C M Co ist gu 68__1922/4 

995, Bale! 99 | 46 Colo F & I Co gen sf 58. ._.1943/F 
mee Ge 79 79 y Col Indus ist & coll 5e gu__1934 F 
saad ennwl 1 ae 30 --<-| 951g 951g || Cons Coal of Md lst&ref 5a .1950\J5 
---- 89731 90 May’ 20, ----| 90 95 || Elk Horn Coal cony 66 1925\J 
77\g May'20) ----!| 77ig 90 |} Illinois Steel deb 4s A 

94 Feb '18|----||.... ---- || Indiana Steel Ist 5s 

100 Feb '13\----'|.---. Jeff & Clear C & I 24 58__..1926/\4 
84 84 2) 84 Lackawanna Steel let g 58_.1923/A 
91 Sept’l9|---- lst cons 58 series A 1950|™ 
9212 Dec '19|----| Midvale Steel & O conv  f 561936|M 
841, Dec °19|---- Pleasant Val Coal Ist « f 58_1928\J 
86 May’20\---- Pocah Con Collier ist s f 56.1957\4 
98  Apr’l9 Repub I & 8 10-30-yr 5a s 1.1940 
77 Reb ‘20 minal 8t L Roc. Mt & P 5s stmpd_1955 
72 7210 7 Tenn Coal I & RR gen 6s..1951 
8273 May’20|---- U 8 Steel Corp—/coup . . .4d1963 
10412 Apr '17\----|..-- ---- ef 10-60-year 5a\reg. _. . .d1963 
75%, 76 3| 74% 85i2¢|| Utah Fuel let af 5s 1931 
601, | 60 62 16\ 60 65% 1953 
89 Apr ‘20\----'| 89 89 Va Iron Coal & Co-e lat g 58 1949 


72 781 78! 7812 
. . Telegraph & Telephone 


Slle 81le 81%, Am Telep & Tel coll tr 46. ..1929 
73% 73)2 74 ‘ Convertible 4s 193 


wads Te Apr’19 


au 








Me Ne ee St en 08 Oe ZPPpe 


7612 S8Al, 
|| 9912 9912 
| 81 86l2 
101 
787g May’20 ----!|| 77 891 
101  103\4| 46/100 110 
79 May’20 ----|| 79 SR 
95 May 20, wo--|| 95 9712 
931g Apr "20 cone 93', 963, 
85 85 2| 847, 932 
96%3 May’20\----|| 91 99% 
88 88 li} gg = 93 leg 
10478 104%; 1/| 96 1051, 
8978 ~ oe 20 |----|| 89% 90 
87 y'20 ---- 87 87 
95 rd ‘14! -<--- 

7812 7953, 26/7 84% 
100'g 10012) 7\| 993, 10314 
©| 791, 8012 4 7812 90 
941g 95 * 941, 105 
92%, 937s 92 951, 
94 May’20 94 101 
94 944, 6 97% 
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7a Ry & Pow let & ref 5a...1934 





90 905g 
Sale; 80 80%, 
80 Sale| 781s 80 
=a-a2 eee 93l2 July’19 
75 91% Nov'l9 

101 Dec'l4 
761, 7812) 78 78 
72 72%) 72 721s 
74 TAl4gl 741, 7414 
85 ..---| 98 Feb "19 
75\4 Sale) 741s 75le 
831g Sale| 83le 851g 


86 en--|..-- 
931g Sale 
sedi ae 


787g Bale 


Oolumbus Gas ist gold oo.. 
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a oeeeaee 
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8014 May’20 
80g 801g 
70 May’20 
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73%8 747s 
6212 Apr °20 
78 May'20 
75 7614 
93'\g 94 
8llg ..--| 90lg Apr '20 
641g ..--| 60 Apr '20 
soos 6ocet Oe Jan “ER 
77% 82ig ' 
a 

82%, Bale; 82 

Q8ig ...- 
75 Sale| 74 
871g 88l2 
80 84 
7912 Bale 
7512 Sale 








Si, $8 Si Marga NY Telep int & genet 4:48 190 
li 88 20 st &gens 8. 
™_ 50's May | 30-yr deben f 68...Feb 194 
seed Gane + ergy Lye Fl isto § Ga. tee 
winteinds 8412 Mar’20 | est on r cur 5s... 
cece 897 : ; ooce -=5° Fund & real est ¢ 4340...-1060)88 76 §©=6Bale i 
wa-~ 85's; 90 '20 88 94% Mut Un Tel gu ext 5e....194 oooe OF 1012 Sent’ : geen dade 


Northwest T ere eieas.0s4l3 3 “eo “+ ee 4 i maial “-- -—o7-* 
* 0 price Friday :latest bid and asked. « Due Jaa. 0 Due April. ¢ Due May. ¢ DueJune. 8 DueJu‘y & Due Aug. e Due Oct. 9 Due Nov. —— 8 Option sale 
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SHARB PRICES—NOT PER CENTUM PRICES. STOCKS Range Since Jan 1. Range for Prentews 
mo ear 9. 


-—ee- ee -_~ — ewe we —— ee — N 


a STOCK 
Saturday Monday Tuesday Wednesday | Thursday | . Friday Week. EXCHANGE 
May 29. May 31. June 1. June 2. June3. | June 4. (Shores | Higher: 
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| | | Ratiroads | 
124 124 |*121 123 | 121%2 12112 12212 125 | 119 Feb17| 132 Mari16) 
6212 63 61% *61144 62 | G6llz 61l¢2 106 6712 Jan 2) 

ae 88 | *85 87le 85 85 | : 

351, 36 é 35 | 35 35%' *35 36 

*42 wk Ie ‘ pion sei Last Sue 46 May’20 

*135 137 35 137 | Last Sale 135 May’20, _.._-- 


’ 


Be ee et . cual y Boston Suburban Elec..no par 
*4 = s lp 419 Do 
ba | 9 | *8 9 


*8 10 & *8 Bost & Wore Elec pre #0 par 
, 2+ Ban" 13312 Last Sale 130 May’20 Chie June RR} & U 8 Y._...100 
* 
00 


124 
*63 
*82 
36 
*45 
*135 








sartesiisaat 7612 Last Sale 7612 May’20 

oa ..--; Last Sale 103% Oct’19 

...-| Last Sale72 Mar’20 

| Last Sale 6512 May’20) _.___- 60 
30% «8=6—630% 31 | 30lzg 3012. 2312 Feb 11 
81 B cpiihds Sanaa Northern New Hampshire_100| 81 May 28 
Aicnidl : | Norwich & Worcester pref.100} 85 Mar29| 85 Mar3l 
75 75\2 *75 : 6) Old Colony 100| 75 June 2} 86 Apr 1 
23 Last Sale 23 May'20; Rutland pref 100} 15 Jan20| 251, Marii 
80 Last Sale 80 May’20 80 May10| 87 Jan3l 
40) 40 40 ; 39%, 39% Street 50| 38 May!7| 45% Jan 3 
-ocs| eh oa SS Do pret 4912May25, 5512 Jan 6 
45g 4% §& | 4%, 54 Am Ol! ae” 1 41,May 24 714 Maf 15 

s fj ay a 

lig *lilg 14, *lle 134) 40 1 . Feb 24 is Mar 31. 
7 | Last Sale6 May’20. Do pref 50 5 Febd10 8 Apr 1) 
9412’ 93% 94 | 94 9412 80 Apr30/ 1005s Mar 18 
83 | 83 85 | 83 85 32 keag Mf 83 May28! 167 Apr20 


78 | *78 80 *78 80 Do 76 June #2 ie 13) 
Sle Last Sale9 May’20 mo par pa) - 83 


) 1 Jan 5 
35 Last Sale 34 May'20, 2612 Jan 7 os. Apr 20. 


30 31; 30 30ilg 28leMay 24; 3514 Apr17 
*8lo 9 | *8lg 9 50| Beaco late 0 SleMay13| 10 Apr23 
10%, 11ig 11 11 +| Bigheart Prod & Refg.... 10 Febll 12%, Apri4 
“ Zig 21g Zig Boston Mex Pet Trusteesno par 3%, Jan 3 

253 2% Century Steel of Amer Inc. 16 7 Jan 5 
Ss ae Connor (John T)_. 141sMay 28 
East Bost 1 Feb 14 612 Mar 23 
3612 Jan 3 


*65 























16 Apri4 
185gMay 24 
613,;May 28 
43,Mar 4 
Libby, McNeill & Libby...10| 712%June 4, 
Loew's Theatres 10} 912 Apr30) 
MoEiwain (W H) Ist pref.100| 95 May21 
Massachusetts Gas 684, Feb 6 
“ 5S 59 | 58 2 Do pref 100} 258 May 14 20, 
Mar 381 

128 130 | 128 130 noty 125 Mar 5) 13812 Jan21 
*36 3714\ 3814 38% 34leMay 24, 53 Jan2Z6\| 4712 Nov 
871 88 | 8712 8812 1 825sMay 8) 891, Jan 3| 83 Sept 

*27 281g 28 2914 24 May20 36%, Jan 3) ...-..... 
28% 281g 2812 28% 281,May21| 341,Mar30)| _......- 
) 160 May25! 1761, Jan19|| 145 Feb 
| Last pret 93 Mayli| 99 Jani2|| 93 Jan 
; Reece Button-Hole 144,May 4 16 Jan 2)| 14 Jan 
3712 Root & V Dervoort ClA no par| 36!sJune 4; 65 Jan 3 
24 Shawmut 88..........-.-.25, 22 Mayl4, 3112 Jan 7 
19%, Magneto 13 Febi13 6 
*40 le 24 


38 May 

110! 

a a”) cae : 636 : 100 ~~ Me 26 

25% Union Twist Drill 5| 2512eMay 12 

4312 44 United Shoe Mach Gorp.-. 25| 43 June 1| 
170 24144Ma 























42 42 
11012 110%, 
766 6814) 

26 2612 

44 4Als 

24%3 25 | 

15i2 1 

21 2114) 
*323 ' 
*181lo 
*49 


#251e 




















3lisgMay21) 441g Jan 26 
18i2May 21} 26 Feb 3 
73 Janiz2 


59 May 5 66 Jan721 
, 60 Feb 6| 70 Jan 9 

2514 26 25 23 Feb25| 301!2Mar 22 
Mining 
*80 .95) *. Adventure Consolidated... 25| 75ce Mar 22 1%, Feb 27 
6 Abmeek 25| 60 May25| 77 Jan 3 

30c Marlil 








BP MAOREAE DAD WORE Wocnccccncccewenspcccesecwcccccsewinsevcccee ccc cs wncncnnsenesesctooweswocersctustnecssssoncsssssoees 

















1712 Fe H 
11!2May 19) 
z38 May 20 


Copper 
East Butte Copper Min... 
5) Franklin .. ieee 
Hancock Consolidated.... 
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North Lake .. - 25 
Osceola 25 
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Quincy .... 25 
240| St Mary’s Mineral Land... 25 
Seneca Copper 
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Outside Stock Exchanges Baltimore Stock Exchange.—Record of transactions at 
mannrnnrnnrnnnnnnnnnnnnnnnnnnnnnnnnnnnnne | Baltimore Stock Exchange, May 29 to June 4, both in- 
Boston Bond Record.—Transactions in bonds at Boston | clusive, compiled from official sales lists: 
Stock Exchange May 29 to June 4, both inclusive: Prides) a's ened | me PRE 
Friday'| Sales Last eex $ nge| or nge since ;/an. ‘ 
: Sale. of Prices. Week. 
a oe ee FP Range since ;Jan. 1. Stocks— Par.| Price.|Low. High.\ Shares Low. High. 

Bonds— Price.|Low. High. Low. High. Alabama Co..—-- are 00 83 80 83 306 30 Feb! 90 Tan 
U 8 Lib Loan 3%s_1932-47|_____- 89.84 91.04] $850) 89.04May! 100.00 Jan | Arundel Corporation. -.-50)....-- 6 5| 35 Apr) 40 # Jan 

Ist Lib Loan 4s. 1932-47|__._-- 85.54 87.24| 1,000} 83.24May| 93.04 Jan Foc adem pref. .....- 50} ------ 364 3634 20} 36 Mar} 40 Jan 

2d Lib Loan 4s. .1927-42|_..... 86.04 86.34| 1,350| 82.04May| 92.34 Jan ne O = gee Ee 1) 1.25 1.25 1.40) 3,410) 1.25June} 3.40 Jan 

Ist Lib L’n 4%8.1932-47|_____- 86.90 87.04 400] 82.14May| 93.80 Jan ae bah vies A gga 8%) 8% 8% 85} 8% June| 11 Jan 

2d Lib L’n 4%(s__1927-42|_____. 85.20 87.54| 21,350} 81.60May| 92.98 Jan am sha redit..... ae 40 40 10} 40 May) 46 Jan 

3d Lib 4\%s8__.1928]_____. 89.46 91.64| 26,900} 86.00May 96 Jan ae apni =o 24 55| 2334 May} 29 May 
4th Lib L’n 4% s_1933-38)]_____- 85.54 88.66] 40,750| 81.74May| 92.98 Jan] oo Geer La Pow i0ol” = 0 20 12; 20 June; 25 Jan 

Victory 43(s....1922-23|_..__- 95.04 96.30] 21,450] 94.84May| 99.30 Jan | (0ns0, as ow. 100 97 ~—s«99 173} 9544 Feb| 103% Jan 

Victory 33s... .1922-23|_____- 95.92 95.92| 1,000| 95.92May| 97.74 Feb a tg a gia 78}4| 78% 79% 145) 77 Feb| 89 ay 
AtiG& WISSL 58..1959| 70 | 70 71%} 6.0001 70 May| 81 Jan | Ravison --nO par)..--.. 37-3744) + 305) 3234 Feb) 44% Apr 

&O |” Re aie 13% 73% 1,000 73% June 73% June Houston Oil pref tr ctfs_ 100 71% 71% re 265 67% May 93% Jan 

Chic June & US ¥ 5s-1940)--__-- 73 «78 1,000} 78 June| 84% Jan ee ae ee -~---- ------ 74 7% 100} 74 May| 10% Mar 

“FO AM: 1900] G4 | 6335 64 | 14,000] 60 Day, 75) (Ry ee enna tment oa 20; 3% Feb) 7% Apr 

Mass Gas 4s______- ane 75 75 3,000] 75 June] 83% Jan | spiycwocar wiiilsofvirioo % Bos os” 1,240; 334 Apr) 4 Mar 

Miss River Power 5s..1951|___._- 71 72 | 14,400] 6954 Mar| 76 Jan | pir poe tar 6a 8 5| 88 Apr) 95 Jan 

N E Telephone 5s_.--1932|_--__- 7834 78%| 3,000| 78 May| 85 Mar | Fennsyl Wat & Power..100) 80 | 7774 80 9; 74 Feb) 8434 Mar 

New River 5s._..___. “aaa 76 76 20,000 75 Feb 80 May United Ry & Elec... . 50 13 12% 13 460 ll Feb 15 Jan 

Pond Creek Coal 63_..1923}___-._- 92 93 | 66,500| 92 Jan| 93% Apr | Wash Balt & Annap----50/--.--- 13 13 425; 13 May| 20% Jan 

Swift & Co Ist 58_.__- alba 84 84 2,000} 82 May| 93% Jan] pong 

Western Tel & Tel 5e- -1932!- --- -- 79791000" —8__ Ape _SS__sat | Consol Gas gen 434s..1954| 77 | 77 77 | 2,000] 7634 May| 83 Feb 

Chicago Stock Exchange.—Record of transactions at | (08 Gas BU & P 4/48-'30)------ aie. anal See keke Be ae 
| i I ES, “SESE 96% 96%)! 3,000; 96% June| 100% Jan 

cers Stock Exchange June 1 to June 4, both inclusive, | _ 6% notes ————a---sa5al--ga--| 98 93, | 3.000] 98 June) 96 Jan 
e nh conv - ’ an pr 

compiled from official sales lists: Cosden & Co conv 8 f....- 89 89 90 | 18,000! 83 -May| 93% Apr 
F Sales Fla Cent & Penin extd 6s__j._.._-- 93 93 1,000; 93 June} 99% Feb 

Last |Week’s Range| for Range since ;Jan. 1. Md Electric Ry list 5s.1931)}__._-- 81 81 1,000; 81 June} 85 Jan 

Sale. of Prices Week. Memphis St Ry 58....1945)...__- 56 56 1,000; 56 June} 56 #$=June 

Stocks— Par .| Price. | Low. High. Shares. Low. H igh. United Ry & E 4s_...1949}_____- 61 61%} 12,000} 59 #$May!| 69 Jan 
Fontins a ST 8 949| 46%) 44% 46%) 23,000; 42 Mar! 48% Jan 

Amer Radiator, new...100| 76 176 16% 147; 75 May| 85 Mar| Funding 5s__._.._. 936].....- 59 59 | 18,000] 56 ar| 62% Jan 

Amer Shipbuilding....100]_____- 95 95 95| 95 May| 120 Jan | Wash Balt & Annap $e 1941 69%%' 69% 69%' 3,000' 695 June! 76% Jan 

Armour Lathan... 361 1534] 169, 16 | esol 1634 Webl A754 bane 

our EE y 9 5 Fe 7 ar 

Preferred........-.- joo|.-.. | 98° 95 123| 94° Mar ths Feb Philadelphia Stock Exchange.—Record of transactions 
aooves a cosece oe poses 8 $0 = “ May ss —— at Philadelphia Stock Exchange, May 29 to June 4, both 
Case (J I).-...-------(*)| 16%| 16% 16% 90| 14% te 24% Apr | inclusive, compiled from official sales lists: 

Chie Cy & Con Ry, prei (*) 8% 7% 8% 350 6 Jan} 10% Feb 7 

Chicago Elev Ry, pref_100}_..._- 5 6% 300i: 3 May 84% Feb . Friday : Sales 

Commonwealth Edison.100 103 102 é 103 1,080 oD May 108 Jan —_ nae ohne Range since ;Jan. 1. 
ntinental Motors ....10}.....- 865 ay ye Fe . ; ° 

Cudahy Pack Co. com. Same age 91 91 25 88 May 101 Feb Stocks— Par.\| Price. |\Low High.| Shares. Low. High. 

er & Cohn -— Sie 85 June an 

Diamond Match......100}_..__. 105 106 115| 105% June| 125% Mar | Alliance Insurance- ----- 10/-.-..- 21 21 84; 20 May) 23 Jan 

Godschaux Sugar, com . <e cp Pade 8 58 90| 52 Mar} 61 May American Gas .......-. SE wintadlhdidy ce 39 39 139} 31 Apr| 56% Feb 

Hupp Motor.....------ 10| 17 17 17 5301 13 Feb| 23% Apr | American Stores....no par) 44 44 45 1,305, 373% Feb) 4634 Mar 

Libby, MeNeill & Libby.10}_.._-- 22% 23%| 4,600| 22% May| 32 Apr Elec Storage Battery..100) 116%| 110 116%} 1,531) 99 Feb; 141 Jan 
tO nt api, i%| 1 11-161%| 12,800 1% May 2% May Insurance Co of NA....10| 30 29 30% 369; 27% Mar| 37% Jan 

Lindsay Light .......-- 10 6% 6% 6% 200 5 May 7% Jan Receipts full paid... -. 29 28 30 593 27% Apr 30% Apr 

Middle West Util, pref_100}_-___- 34 «35 110| 34 May| 45% Jan | J G Brill Co.-.--.-.-- 100, 46)4) 45 46% 15, 40 May| 58% Apr 

Mitchell Motor ae eS et 30 30 270 30 May 44 Apr Lake Superior Corp....100 14 13% 14% 3,125 12 May 22 Mar 

National Leather-____--- 10|_ 11%| 11% 11%! 2,655} 11% May| 15% Jan | Lehigh —, ----- ys rods r* 4 - $5, yd ys = 

Orpheum Circuit, Inc..--1}--...- 28% 28% 50| 28% June| 35 Mar on gh Sg ee og : % 4% 43% B ¥% a % — 

People’s G L & Coke___100|_._._- 37% 37% 100} 31% May| 41 ~~ Feb sro ra aap te Por, = gl 0 ~osesal salt 4s ss a — Bike y 

Pub Serv of N Ill, pref_100/_____- 85 85 50| 85 Mar| 90 Mar | Midvas iu d...-50 % rr te rt hte cel an. Sie = Jan 

Quaker Oats Co....-..- ae 237 237 14] 230 May| 310 . Mar | M & SH......--. 50} ----- - ay Jan 
ESS ie nlite saat tat 6 100} 90 89% 90 80| 89 May] 98% Jan Pa Cent Lt & Pow pref-.-- 41% 41% 41% 15| 41% Apr| 43% Jan 

Root & Van Dervoort.-_(*)|_-.--- 37% 37% 100) 37% June| &2 Jan Amat on --2---- m4 a034 aS oo . fs 2 — oo 

Sears-Roebuck, com...100} 215 | 210 216 121/ 205 May] 243) Apr | eT eo ciieumée%) sore, So,, Gore) Me ee eee ee 

Shaw W W, com___--- (*)| 73 72 75 660| 61 Feb| 90 # Apr o( yet iad ¥4 4 +4 May 44 Jan 

Standard Gas & Ei. pi..50 an 901 36 May| 42% Feb | Phila Electric of Pa_-.- 22%| 21 22%|-3,621| 20% May| 25% Jan 

Mie Go... 1*)| 4034| 40% s0% 995| 37  May| 50 Mar | Phila Rapid ene 750 18%| 17% 20%] 6,204 16 May} 28 Jan 

Stew Warn Speed, com.100} 41%| 4034 41%| 1,420] 37 Feb| 5034 Apr | Thiladelphia Traction...50) oo7a) oO at? aes] aie Sel 

Swift & Co........... 100 110 | 110 111 1,255| 1094 May| 128 Jan | Tone Belmont gee | > v8 : oo +, sy meal ihe ah 

Swift International. ..-- 36%| 36% 37 1,165) 35% May| 55 Jan gy — o------ = ani? anit atts ore en’ mel a” 

Temtor Prod C&F “A"".(*)|..--- 41 41 2 we ea ~~ ~~ 5 Seen eed ee iP a ee 

Thompson, JR, com....25| 2934] 29% 29% 47| 20% May| 5234 Mar | 10.04 Gas Impt.. 7 50\42i<| 42  42%| 1,005| 42 May| 67 Jan 

Union Carbide & Carbon 10} 67 66% 67%| 5,300) 54% Apr| 74% Jan aS LPS... ...-- , y _~ 

United Iron Wks vtc...50| 29%| 26  30%| 4'330| 24% May| 42 Apr | U8 Steel Corporation-.100) 935%) 91% 93%) 105) 90 May) 108% Jan 

United Pap Board,com.100| 23 | 23 23%] ‘400| 20 Feb} 29 Mar | Warwick Iron & Steel... th)-.---- . — =. ea 

SE OD. sid asevoee «eee 47 48 75| 36% Mar| 53% Apr | yO pain. Rendine Rael 30% 30% 501 30 Mavi 32 Ja 

Ward, Monte & Co, pf_100|.___-- 103 103 40| 101 May| 116 #£x=Jan| *% ways pret... ..0U)...-.-- y a 
When issued.._._.__. 20} 32%| 31% 32% 510} 31% May; 40 Mar oe 

ee or 1836) 906) 17% May! 257% 480 | UB Lib Loan 8140..'39-'47|...--- 91.00 91.00| $5,000] 90.60May| 100.00 Jan 

Chicago City Ry 5s...1927} 62 | 62 62 | 5,000] 60% May| 7234 Feb| 24 Lib Loan 4%s.'27 a2) .....- 9 ys vd ig 

Commonw Edison 58.-1943| 78%] 78  78%| 23,000| 66° Mar| 78% May| 40,'Th, tan dica-°B3-38| ~~~ 85.82 88.00| 37,200] 82:30May| 92.88 Jan 

Metr W Side Elev Ist 4s '38| 45%4| 453% 45%] 5,000] 45% June| 49 Feb| {it re lady 95.36 96:10] 87300| 94:70May| 99:34 Jan 
Extension gold 4s..1938|_...-- 44 44 6,000; 44 June| 45 #£Feb SY SA 8-~- - 29S SO) ~~ ---- , : 

Guten Gea Oo ie 1945 65 65 60001 65 June! 70 Mar Am Gas & El 5s small.2007/_...-- 71 71 100; 71 May; 82 Jan 
gden Gas Co 5s-_--..1945|.-.---- Ne ayaa ne ae 87% 87%) 2,000| 87% May| 87% May 
(*) No par value, Beth’m Steel pur m 58.1936) - - - - -- 78% 78%| 1,000; 78% June}; 80% May 

Elec & Peo tr ctfs 48..1945| 58 58 58 6,000| 58 =May Jan 
Pittsburgh Stock Exchange.—Record of transactions at Lake Superior Corp | 58 1924 lst 52 53 4,000 48 May . Jan 
n- alley coll 6s. _1928]-...-.-- ; 
Pittsburgh Stock Exchange May 29 to June 4, both in (ponpenes 9 agtegagte sonal” 62 62 | 200001 61 May| 723¢ Mar 
elusive, compiled from official sales lists: Penna RR 10-yr 78..-1930| 101%{| 10144 102%| 70,000] 100% Apr| 102% June 
Friday Sales a - ooo pie 51% e4 M300 sis iu ~~ 03% Feb 
SNS Sy ee ET , ° une 
Sale "Prine Week x ohh enc os Roslin — Qeirenie 1997 Habe 76% 76K 7000 + 7 a336 eo ~ 
“ P P gen 46.......-19ij...--- 4 , pr pr 
Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. St Louis & 8 F 4a.-- =. 54% 4% 4% 8.000 Bays June 545 June 
u 2 Pe ee J une une 
om Wind Vp tegen "4 i pbocns us te a. TO [oe = 4 Welsbach Co 56_.._.- 1930' 98%! 98 98%' 19,000! 98 June! 98% Mar 

kansas Nat Gas._....10] | 15. | yl14% 18%] 6,570) yl14% June! 45 Jan 2 

Preferr Slam ah a io hcl 1 1 i 175 = Apr! 150 + Apr New York “Curb” Market.—Below we give a record of 
Casson Mydregen Co, ms 1% : 4: 4. Ry He red ont a the transactions in the outside security market from May 29 
Gamadeen tae. con. o.....| 8 3% 30| 3 June) 4% Mar| to June 4, both inclusive. It covers the week ending Friday 
Guffey-Gillespie Oil(no par)| 27 26% 27 730 26% May : ym afternoon. 
eeiecten cen aa a is Be 4s. i We - ee Oe It should be understood that no such reliability attaches 

Preferred..........-- eM 13 13%) 58 # Jan 154 Apr to transactions on the ‘“‘Curb”’ as to those on the regularly 
Kay County Gas......-_- 1 1% , an pr 
La Belle Iron Wks, com100|_____- 147. 147 25| 102% Feb| 147 May organized stock exchanges. 

Preferred........-.- 100|_.-.-- 127 128%| 155] 120 May) 128% June On the New York Stock Exchange, for instance, only 
hone _ Ges. -- erace= - 7. # ae = aos jv ts — members of the Exchange can engage in business, and they 
Marland Petroleum......5| 5 4 5 | 42156] 4 May) 6% Jan| are permitted to deal only in securities regularly listed—that 
Nat Fireproofing, pret. 60 eu 1414 1414 a 13% ~— B45, Fe a is, securities where the companies responsible for them have 
Ohio Fuel + a Late “"5034| 49% 51u%| 134] 44 Feb| 55% Apr| complied with certain stringent requirements before being 
Oklahoma Natural Gas.-25| 33 | 32% 33 604 3 May 63% Mas admitted to dealings. Every precaution, too, is taken to 

4é 

Pitted Brewing, com-.--50) 74) 7 4733| gol 1434 Mar| 18% Apr | insure that quotations coming over the “tape,” or omeriad 

Pittsburgh Coal pref_..100| 86 | 86 86 35| 86 June $3 Jan | in the official list at the end of the day, are authentic. 

werd yy hing Se ah eS 4 oe. ae -— = On the "Oar, ” on the other hand, there are no restrictions 

Pittsb Oil & Gas______- aang SS ame 50} 11 May; 18 Mar] whatever. ay security may be dealt in and an one can 

eee aeate lass. ---.009}------ 2 1 le RE 172 Avr | meet there and make prices and have them included in the 

fan Toy Mining......___1| 5c. 5,500| 5c. Mar| 7c. Jan | lists of those who make it a business to furnish daily records 

Union Natural Gas----100} 122% 12335 12854 110 120% — = 322 | of the transactions. The possibility that fictitious transac- 

U.S. Steel, pret.......100] 107% 107% 107% 10| 107% June| 115% Jan} tions may cree in, or even that dealings in spurious securi- 

West’house Atr Brake. 50 107 107 107 125 104 May 118% Jan ties ma meg ine uded, should, hence, always be kept in mind, 

, com 

West Penn Rys, Fog Bae ” 73°" 72 201 72 May| 79 Jan partic ly as regards mining shares. In the circumstances, 

Bonds— et | i a _ee ft is out of the question for any one to vouch for the absolute 
1. > 

nee meen oy ae ++ ad I~ a, | See Fe. May 756 Jan trustworthiness of this record of “Curb” transactions, and 

y Ex-rights. 





we give it for what it may be worth. 
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= Friday) Sales 
7 Range since Jan. 1. 
Friday| Sales Last | Week's Range| for 
Week ending June 4. Las Week's Range| for Benes steep om. ?- Other Oil Sale. | of Prices. | Week. Lo Htgh 
Sale. r of Pr “aia | Aes Low High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. w. 
- ——| rene , Omar Oil & Gas ae] 2 2 5O ae a 
et ye tmcgioe vA 
Industrial & Miscell. 2% Sie oul cesel (1% Jeni 4% Ape Panhandle Pr&éRef conae() a ae a 6s sal a ae 
Aetna Explonivesrino par)| © 30° 40%] °"t15| |7. Marl 10° Apr | _ Preferred. ~cscema - andl $4 ($5) 1.000 § Ape 86 Jem 
“- Reduction—-.(no par) —_. 16 18 2,000 39 June 36 Jan | Penna Gasoline new SS Se 2 2 200 2 May 15 Moy 
Allied P kers.r...(no par)} 91 20 22%) 1,965) 16 June J Pittsburgh Oil & Gas_r. ido il 11 13%] 2,800) 11 June y 
pn Mfrs_r_(no par)| ~7 24 Sa eee SS | 11% Bel Seas 74% 7%) 2,000| 734 Feb t r, 
Am Candy Co,com(no a 41 *_" 1 es ——— 39% May 8 Apr | Red Rock Oil Ne sated 4; 9 $, aae uy May 26 Jan 
+ ‘ ma a ie ace 
Aim Writing Paper com-100) ___° SS 3S | «(300 18 Feb 18 Feb | Ryan Consoldsted-c.w 1.|_..”- 34% 37° | 900] 20° May! 4034 May 
Armour Lensiaes - en = o 54 oo 51 May; 53 £=June Any oo — o> Soper =" 33 3614 1/300 3014 May Feb 
Srioco Mot Corp com_r-(t) 71% 7% 7% so9' 53 June eo — Scouceni Oll& Ref......1 % 5-16 %| 5,500 ye May Jan 
ae > i. 10 *| 14 14%| 1642] _74 Feb) 9 Simms Petroleum r(no par)| 17%| 15% 18%} 14,500) 14 May) 73% Jan 
Brit Amer Tob ord bear-£1)-~~~~ 3 OO 220 22 Mar 30 jen Skelly Oil Co.r 10} 9%| 9% 10%) 6,500 7 2 sate oe 
— ar yo pai ‘ 20%%| 4,300 May 
Garbo Sel conm:---100)"""5""| 3 334] 7.000] 85, May 142, Ape | Spencer Petr Corp----10] 2034) 20% 20%] 4300 17 May) 23% f 
Sor Lig & Power. “ese Reger 35% 4s, 100 P Fa aan ‘i Steiner Oil Corp_r.(no par) 5 2 1954 Res s38 Mio a” Mar 
Seve Ae Bankers ths F(t) ¥ bs "in “3” 1,400] 55, Feb] 91° Mar Tenas Chief Olt. 40|..--| 13 18 | 1:100| 13% June 47% Jan 
Colonial ‘Tire & Rab 72) 9634| 35% 20%) ‘geo th eee, te Coal & Oilr.10|44""| 38 4434| 19,800) 38 June] 115 Mar 
Conley Tin Foll (t) 9 10 400} 79% Sunel 14 Jan | Texas Ranger Prod & R-1| 1%|  % -1%| 13/600 ¢May| 1% June 
Continental -Motora-#_-10|~~-777 30 Bh 1:00] 30 May| 54 Apr | Tex-Ken Oll Corp-r-..--5| 2%| 2° 2%! 1600] 2° Feb| 4 
Farrell(Wim)&Soncom.r(t)|""49""| 67 69% 12,600 £9., May| 120 Jan | Texon Oil & Land......21| 1616] °% 1°°| 791100| -% Apr| 13 Jam 
Gen Asphalt, com-r--100| 49 | 18 21% | 43°90] 62% May| 180 Jan | Trinity Otl Corp.z--2-221/.- % %| 1300] % May| 1 Jam 
Goldwyn Picture r (no par)|; 1516/1 1-16 1 1518) 14,000] “Y 958n| 1 15-16May | Tropleal Oll Corp 7.2.25 20%} 20 | 22%) 10,400 13-16 May| 154 Jam 
Grape Ole Prod Corp com fi 2 9-16 aK 51 * Sant Jan| 2 9-16 May | United Tex Petrol-r-..--1 if A i3z| 13°500 % May| *2% Jan 
wine Adie cous OT" ahaa 1% > 4 ee Rar any gp pRieen ny sa 8e 3%1 3% 3%| 1,800| 3% May| 9% Jan 
Havana Tobacco com 100|~~~~~~ 4, OO kx Al a3 Jan | Western States Ol & Ld_1|_..- 4  &| 1,000 4 May; 1% Jan 
s Preferred -t----- ~~. 1] 82%) 925 24 | 9,700) oot sl as” Ape | WhiseOGiere.s..teepanl” 20%) 20% 22% “Seal 3% asl 56 
cules -£..(no par) 5 ‘ 1,200 I 3% 
event Sa pg os a “"353| 31% 31% 100 re Mar 3% Moe Woodburn Oil Corp_r_-_(t) 
myaramne Steed porn mc arate ." nyt: on 29 May! 36 Jan Mining Stocks— 
0 COM .F.(T)}  __ ; 
Indian Packing ¢ Corp.r.(t)|” 12 M12 40 56 oer 17 Jan Alaska-Brit Col Metals_.1; 1%); 13-16 1%] 11,400 % FeD / oe 
Intercontinental Rubb.100/ “jyu%| 1% 2 | 43999) 1 e Sn tn i] 1 1 1 600/ 1 £Jan| 13-16 Mar 
County Gas_r i | 4 1 Be sk "Feel aast Ace | acteena Gees Copper %| % 15-16] 15,500|  % June] 15-16 June 
itisens telstae 7.38 ge be eet eee 4,770} 13 Feb) 18% Bd ‘Adlente Mines.r_......-1| 2¢ 1%ec 2¢ | 15,750} le May| 4c Mar 
Mar Coal Mining. 7-1 435) 43 43%) ‘g00) 1% Ape] 2 May mes.” 10e]} 6c | 5%e6%c| 21,100! 5e May| 38¢ Jan 
Lincoln Mot Co cl A-r. 50 Oe ae 200; 10 Meryl $3 3a Icher Extension--..-10e] 7c | 6¢ 734¢ | 16,500} 6c May| 49¢ Jam 
Kocomonite Corio par)} 17 | 16 18 | 9.200] 10 May) 35 Jan | Beleher Rxtension <---10e| 7e | 66 l734¢/ 10,400] 3:16 May| 916 Jam 
_r..(no par) se, Soe me, 39% Marl 90k Arr itacar............. 1 5e 4¢ 6c : J 
mrbercear hes] 0] ob, ttt] steel SON a] SO 2 | Ree eect a oh | of 78 | 20.000] s8¢ Mar| ole Apr 
or. ( “91z| 2% 2Y1 «nnn 28% Apri 387 °+9&=Jan | Caledonia Mining._..___. c 260e c , 
Orpheum Cireult com.r-.1 2% a3” 35) #000) "3% ay *5% Ton Cuanda Oommen Gs Ltd--5| 134) 11-16 1%] 1,000 ‘ood oe — 
Glace Miotenenn Gis-2-35 "o*s5c1 1% 9.1 gamel 30.-Jeme 35) May | Candalaria Silver_#....- - 1 ont ee a se” bab —_ 
Radio Corp of Am.r ce Oi ae ee em ie Seek Met tae. cee | ay Sac 17,300| 5}4eMay ge Mer 
ge 2% 8} 1,220 inl @ Salant ata 9-16) 4, 
Republic Rubber. r (no a= ~ §%| . 5% 5K) 9'100| 2% me 6 soe 7 eeller yen + ar ate iene sie 3%| 4,000; 2% May| 5% — 
Roy de FranceTollet Prod 5 122 125 1a. .2 ee 1 Virginia Silver_r_.5| 3 2% 3% 900} 2 May; 10 an 
y Mt r 100 stan jie oe 81% &4 900 118 May 1 . Mar Conso Si1 err rs 1 60¢ 57¢ 60¢e 28,300 52¢e Mar 60¢e 
Standard Motor Conair 10777 ~~ 460 460% SF lhe em PR Ea ose 30e | 27:900| 22c May! 1 15-16 Jan 
Stutz Motor Car-r-(nopar)| 12%4| 12 13%) 3,190) 440 Apr! 735 ate — nantes Silver Min_r_1|______ 2% 2%| 2,800; 2 Mar 3% Mar 
Submarine Boat vt c--(t)| 1%| 1% 1%] 8's99| 12 May p AOR. th age + oth ENS ghee g 9 | 14,800| 7% May] 16 Mar 
- hn allay wore deter Mls te | Mie ty Tit te eS "Abe aie May | Eureka Croesus Min-r..i| 11-16 4% 14,200, 4 May 130-28 - 
Sup r(t) “4 Bee ser ateel 406 Jon | aden has. 1 1 s 4. ; 
Unidbrenurepreaconp (P| in| 18 2, | xs'o00) 134 May| Aye gan | Baraka Moye --o-<---A) Og | xa -t8] Tigo] 9:16 Feb] 115-16 Ape 
Soe totat Ber anaes 3° 3194 32° a ane 13° Feb 19” Jan Golden Gate Explor’n_r__5 %4 b4 on BY. a aor ase a 
Un Retail 8t's Candy-s-(1)! 32 * “om! Z'o98| 27. _Jan| 40% Feb | Goldfield Consol’d r---.10] 9¢ | sige 1 an i 7 
FS EigSpesteced Tod | |... . . 2 244 | oh'225| “Ing ay| “35 dan | Goldfield Devel.r-...10e| 7346 | 6340 Se | 13:90 item = =: 
See am. AL aber gaat] S8OOl See eee 4% Jan | Goldfield Merger_r------ A) 2340 | 1360 3i6q 18.000, lisebMay a = 
U 8 Steamship. .-.--.-- a) 10 19% 19%} 2100 Feb| 12% Jan | Gold Zone Divide-_r----- 1} 17¢ | 17¢ 20¢ | 21,700) 15¢ D us 
ransport_r_....-- 10} 19 19% 19%) “‘g90| 10 e 4 ees Bly 2%e 500} le Apr) 4%e Mar 
Wiilys Corp,com x. (bd Dan) a 60 60 50! 60° May| 85° Jan Hecls Mining_--------26e 4u| 4% “45s| 2980 315-16 Jan} 4% Mes 
es Booremts aren] 168) 38, th! aml Se Mel ty oe 
owe Sound Co--------- 4 : Feb| 7-16 Feb 
Rights. Iron Blossom_r_.....- ide 25¢ 4% 5-16) 3,850 y4 
Se | 10,200} 16¢ May| 27¢ Jan 
American Woolen s-- .- ... 1 | 2% as] $308) 154 Mav! 38 May | umbowstension==-2--7-41] owe | 282 198 | 19°30 Se May! 120 Mar 
Arkansas Natural Gas_r-_.-| 2 M ea nd ai 5 aie eke? 3% 4 4 Ma 
US soni 1 1%] 1. @ ay | Kerr ae 1 ¢ 3c | 11,700} 1%e Jan| 4¢ Jan 
elttwiey mus. 2-222\"” 1344} 13 14 80 34% May | Knox Divide.r........10e| 6x4e | 52° exe | 10.600, Se. June| 180 Jam 
Royal Dutch-r-----..-.- os] oO fe 4.100) OF i i line 1] 11-16}  % 11-16) 6,000| % Jan| % Jan 
Shell Transp & Trading-r-|_ aS ul 108) 787 16 May | MacNamara Crescent r--1|_- 1:000| _ % Jan Feb 
SS) 43.70) a ” | MacNemara Mining.r.-.1|"~ «toe | 10500 15¢ Mar| 320 Jan 
| ee... 1 17¢ 17¢ 19¢ ’ 
- Former Standard Oil — ae. ey gee 5 2% 2% 2% 100 1% May 3 Jan 
Subsidiaries J h lode » as 6e 6c 6K’e 1,700; 4%ecMar 6 4eMay 
er nemicn c" - 6o| s5°| a6 85 °| “S581 85 Junel 100 Jan | Moumain States Bilvir-ci| gsc | 0c “oe — 2 oN | = 
Buckeye Pipe Line.r----50) 85 > I 195 Mayl 278 Jan | Murray MogM,Ltd_.-.-1). | 76c 76¢c ' A 
Prairie Pipe Line- a eee: 212 212 10} 3: 355 Mar! New Jersey Zinc.r....100! 204 | 202 206 168' 198 May, 300 pr 
a ey 295 295 10} 220 May ° “5 % 9%| 1,900! 9 May! 12% Jan 
Standard Oll (Cs pa Galt + SE 389 398 75 270 May 480 Mar Onur Stiver ene "% 716 9-16 1,100 4 Bag is = 
.100 } a ne aes ‘ e ‘ > « -16 p Bg 
foun Ole... ae 360 370 30] $50 May) 448 «= Mar agape nae: "zt “ue Cl a aeel a aeel = Oe ee 
Cnet Sled DW. n-scccsccceco-| a] ete 34] 3300] 7-16 June June 
Other Oil Stocks Rex Consolidated Min---i] 7c] 7e 8c | 91100} 6c May| 12¢ Jan 
2% 144 Jan) 3% Apr! Roper Group Mining----1 % % 25,700 _— — 19 — 
5 1 
ela ei 1} u5e'| 230° 370 al a ele ae we) ee a 
amated Royalty_t.’ 40° | 33 40c 25¢ May) 1% Jan | Silver King of Ariz new... 4 Oe oa sa a = 
eg ell % 34 l 50¢ May 1 Apr Silver King Divi weg Be Be 70 1 2¢ Jan 30c Mar 
Avent Ofi-2- 22222 8 ee i San a ie pow ge : uy \l ‘socl 3-16 Jani  % Jan 
Arkansas Nat Gas-_..-. 0! 15% sag wens tees Jan | Success Mining..---...21| 4%¢| a%e _5e 10,000/ 3c Jan| 7e ioe 
Assoc Oil of Texas-s..--1| % M 90 Apr | Sunburst Cons Mines_r_.1| i16¢ | 14c 17¢c | 7.60 e Jun 
f Oil Corr .) 80 = 880 80 ay un : 3c | 5,200/ 1%e Feb| 7e Jan 
Bigheart Prod & Net | Bel BK 3% 3° Feb "2% Jan Teseseh Minment toca 3 1% 1341 15-16 4,100, 144 May 3% Jan 
Boone Oll.-.....- % : y 4% 1%| 27.6 ¢ May 
Boston- Mexican Petro. r. atl is 16 3% "S Abr] 159 Mar | Toncpah lxtensioa.-_22- i316] 134 194] 1:780 iit May|2 15:16 Jan 
Bosto ming Oll-r 1 4) ,1Fh0 4) 9,000) ,_% Apr) 1% Mar | Tonopah Extension--...- 1 1,770 - ay 
Carib Byndicate se TE 19 17, June} 53 . cry Leroy ea Hy: 31-16 334 4,300|3 1-16 May} 4% Jan 
(oy gen Salley RE 2 a ae aone 6% Mayl 1034 Jan U8 Continental Minesr.1| 73¢¢°'| “6c Se | 22°500 6e May! lle Ape 
fd hn eR ‘ . “ May| 3° Jan | victory Divide-r--.-.-10e| 9c | 834¢ 10c | 20,500] 7e Ma 
Cushing Petr Corpcomr.5| 1% 1% (1%) 22,100 , y ry oe aoe Ss 1 6/900 1% May| 1% ADF 
0 May! 39% Jan | Washington Gold Q - a “uM 27-16 Jan 
eee O8-£..------ pee Mu el 3008 3% M 10 Jan | West End Consol’d_.-.-- 5| 17-16] 17-16 1%| 7,000) 1% May 
ee sat ------- | sul 7 sx} 4400 May| 11% Mar | White Caps Extension.i0e| 2c'| 1c. 2c | 7:000| ie May| 3c. Jan 
Basin Potrol.r-..... 1 ial i inl faa i? oe 10e| 7%¢ | 7e 8c | 15,600| 7e May| 20¢ Apr 
1 1 May 7% Feb | white Caps Mining-.--- 
ae ae |) CP Cae fl ee Jan | Wilbert Mining...-----~ 1) 5%e | 5e 6c | 15,700] 43¢c Apr| 12c Mar 
Esmeralda Oil & Gas.r.-1) 5-16) 34 5-16) 26,800] 3-16 May) % Mar 
Yederal Oll-..-- nnn. s| 2s] 2% 26 “6.0001 2 Marl 44 Jan Bonds— oe? Wee 
enslan ---- ar))-.-..- y 2 , 9 |$50,000| 68 ay 
Gienroek Oll-#----"-- 10] ""3iz] 25 2%] 4.600] 1% May| 8% dan | anied Pack "Tel 3-r--1922 945;| 944 94% | 32:000| 94 Feb] 97% Jan 
Sater Ciienie Od ntl sexi ao a7 | feo] gS 2b) 16, Amt | Amer Tel & Tel €s-r--1993 92%| 9214 93 | 26,000} 9214 May| 96% Jan 
(eae dy pera ld + 4} 2'c00| 7-16 May| 1% Mar | Anglo-Amer Oil 748-r.'25| 99%| 9954 100 | 85,000| 99% June 
ear Saeae Of..----. oj i he ol ; J tl Coast Line RR 7s.r"30|__.__. 97 99 |195,000| 9614 May| 100 
usto -r-.--100] 76 50 gt 1 t00] $7, May] 151) Jami iA 5,000} 96 June| 97% June 
ae ae, ions] aeceleasie Ae TF S| eee issit atic] tae eh Paes] Suan & 
Internat Petrol... .--- a is ee Lee oS oO eee e..-.-- 1921 97%) 97% 97%] 27,000] 961% Apr| 99% Jan 
on----- 50} ------ 6,4 yéar 6%4| 44,000} 82 pr 
iiand ofl Tranpori-10) "| G4 “Gu af.too] aie Marl “S, Abr | oC oem E Ryder iogal. | Mis 30s) Sam oo Sana) tests sae 
King Petroleum Corp_r_.1 3 4 11, “Ma 65¢ Feb | Del & Hud Co 78 r w 11930| 993, 100 |267,000 une 
Lance Creek Royalties_r_1)...-..- 4 1,000 gig uM y 11 May | Goodrich (BF) Co 78.1925) 95%| 95 9514|107,000| 9334 Apr! 99 Apr 
Sear ier Gear. 3a] 26 | 28” Seh| “aeel ae” sane] oe Dae | Seema Be).Co t-te) 9556 72% 74 | 39,000) 62 Feb] 76 Jan 
eons Seat 208.2. ------ 74. Sl ae. a Kennecott Cop 7s-r--1930) --__ .- 9278 08 eee, 90, May| 98% Jan 
penene OS & Ret... .-... -- hee ag 1“ 8 + eS Louls & Nash RR 7¢-1930|_____- 9934 100%|105,000| 9834 May| 100% May 
Manhattan t 8 7% «8% 600} 2 May! 4 an | [Lou 30 7,000! 23% Jan| 39 #£¥Feb 
Marland on ts Gio cdl ait is | tae 3s ee On ee ae | le ine ee als oe 
Merritt Oil Corp-r...--16| 15%) 15% 16 | 1,300; 14 May) 22% Jap|  5is- Condi 748 rw 125 “"97%| 97% 98 | 75,000] 973% May| 98 Apr 
Soe Fetes COrp-£--.-5)----~- i os ee i a a ie cae re 6s Junel5 *39|_____- 84 84%| 5,000] 82 May! 97 Jan 
Metropolitan Petroleum.25) 5 4% 5 | 17,000) 2% Jan -— Swed 7% notes-r 1923} 9834] 98  98%|175.000] 98 June! 99% Mar 
cies Meee eos nek Ar | 14h tae | Roeed 158 Bene tee Sen | Smee aS Boten-e Ttae) S005) 8S 28561178.088) 06 = June 9934 Apr 
Midwest Refining_r....50| 141 141 i”. 2.050 a Moy me Fang Western Elec conv 78.r 4 
was>Tenne 1- 7,000} 1- y 
coon Peal of haise x. 3h 3% 4,900} 2)4 Apr) 3% May * Odd lots. t No par value. {¢ Listed as a prospect. I Listed on the Stock 
Noble Oil & Gas.._.....1|----.-- 13-16 11-16) 9,600) 13-16 June; 15-16 Apr Exchange this week, where additional transactions will be found. o New stock. 
as ben ialc......-t| 60° | 204 98 | Gael $6. ther] O8”) Saat l curating. @ Week tmuss. oMedivieesd. pRerighls. ¢lectoc: shakes. 
Lak oame 1 , ; 
Oklahoma Nat Gas_7.235 $274) _ 31 33 _| 1,800! _31 June! _ 426 Mar ! + noliars per 1,000 lire, flat. %& Correction. 
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CURRENT NOTICES 





—Gold-Stabeck Company, 627 Second Avenue South, Minneapolis, 
announces several changes in the personnel of their offices, promotions 
naving been found necessary on account of the increase in business the past 
year. The company specializes in Municipal and corporation bonds, U. 8. 
and foreign government bonds and farm mortgage bonds, and is one of the 
largest bond houses in the Middle West. Established in 1893. F. O. 
Orth, formerly Secretary, has been made a Vice-President; Spencer Ericson, 
formerly Assistant Secretary, has been made a Vice-President; R. F. Gold, 
formerly Treasurer, has been made Secretary; Wm. E. Mohr, formerly 
manager of the bond department, has been made Treasurer; H. J. Rees- 
burg, who has been connected witn the company for a number of years, has 
been made Assistant Treasurer; R. L. Mitchell, who has been counsel] for 


























New York City Realty and Surety Companies 


All prices dollars per share. 
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Bia | Ask Bia | Ask Bid | Ask 
Alliance R'ity, 75 85 Lawyers M 117 | 122 ||Realty Assoc 
73 77 Mtge Bond..| 92 07 Fane ly 106 | 112 
Bond & M G.| 242 | 250 |Nat Surety..| 192 | 198 US Casualty.| 150 | 160 
City Investing) 60 70 IN Y Title & U8 Title Gear 75 
Preferred..| 75 85 Mortgage..| 127 | 134 |West & Bronx 
Title & MG) 150 | 170 

















Quotations for Sundry Securities 


All bond prices are “and interest"’ except where marked “‘f.”’ 

































































the company at the Great Falls, Mont., office, nas been made general Standard Oil Stocke Per Share RR. Equipmente— PerC!.| Basis. 
couns«!, with neadquarters at Minneapolis. Mr. Mitchell was formerly Ask.||Baltimore & Ohio 4348..-... 40) 7.40 
Assistant Attorney-General of Montana, and is an expert on municipal pyc cae pete oll new. £1 = sane aa — gpa 4342 pS 
bond and title matters. A. H. Dahlberg, formerly of the Minneapolis | *'preg en "Ee inte! fl Beene en 675 
office, has been transferred to the psoition held by Mr. Mitcnell at the Great | Born LA Pg a 100 4 yo Canadian Pacific 4}4a & 6s.. a 
Falls office, in cha f legal matters in Montana. The officers of the | Buckeye Pipe Line Co... 5 Caro Clinchfield & Ohio &s.. 7.37 
; bey “ _ ~ , . OChesebrough yy new...100; 215 (230 ||\Central of Georgia 4}49..... 7.00 
company now are: H. N. Stabeck, President; C. O. R. Stabeck, W. O. Preferred new... Real 100 |104 ||Chesapeake & Ohio 7°25 
Newhouse, F. O. Orth, Spencer Ericson, Vice-Presidents; F. R. Gold, | continental ae rerserrra 145 |155 Equipment 58..........- 7 25 
Secretary; Wm. E. Mohr, Treasurer; H. J. Reesburg, Assistant Treasurer; oe cartels 4 ess emg | ta BR —- & ane 6344.....- io 
R. E. Cole, Assistant Secretary, and R. L. Mitchell, General Counsel. | Cum De Line | quipment 58..-........ : 
Branch offices are maintained at Scranton, Pa., A. L. Watson, manager; Eureka Fipe Line Co- - .. 100; a4 100 |/Chicago & Eastern Til 5}4s-- 7.50 
; a : 1Ollcom...100 5 55 ||Chic Ind & Louisv 4}4¢..... 7.00 
Janesville, Wis., C. J. Smith, manager; Great Falls, Mont., C. C. Culver, Preferred old......_.. | 90 | 95 ||Chic 8t Louls & N O Gs..... 7.00 
manager; Cheyenne, Wyo., Spencer Ericson, manager. Preferred new.......- 100, 90 | 95 ||Chicago & N W 4}4s-...-.... 6.35 
Illinois Pipe Line....... 100, 155 160 ||Chicago RI & Pac és48..... 7.25 
Spencer Trask & Co. of this city have issued a circular on the railroad bond | Indiana Pipe Line Co._.. 50 m+ = Equipment 6e........... yo 
market, in which they point out that it is necessary to go back to the | International Petroleum. £1) *3 6 ||\Colorado & Southern 5s... 7. 
disastrous panic years of the early '70s, nearly 50 years ago, to find railroad pc « ea oo Sg ee rt ao ghee Saomeepniee : = 
bonds selling at the prices now ruling. At that time, high grade issues | Wworthern Pipe Line Co. 100 98 102 |\Hocking Valley acaba 7.00 
were selling to yield just a shade below 7%. To-day, such representative ont os Diittndasiteeaimeain + ot x es wo al aes ial Ae 4 
roads as the Pennsylvania, New York Central, Union Pacif ~Mex Fuel Oo...._. ole Central 5¢........- ‘ 
Pa . pas 8 ee ee 2 eee 100 550 570 || Equipment 4}<s--------- 6.30 
Pacific are offering new securities on practically the same terms, while | 
, - Prairie Pipe Line._..... 100; 210 215 ||Kanawha & Michigan és... 7.00 
second grade issues of distinctive merit may be obtained to yield as much | gojar Refining...._.._... 340 360 ||Loutsville & Nashville Ss... 6.35 
as 8%, and in certain cases even more. Railroad issues have not been the are 1, -% Line Go--108 ; = ‘hey ~ ae yg Telemed co 
only sufferers. All other types of bonds—Government, municipal, public uta Fenn Ol. .....~.- . pment 68... ....-.... “ 
utility and industrial—have been swept to abnormally low levels. Authori- orem raph tp ap, been 100 ash R gy ty oe, a Pasa oo 
ties agree, the firm says, that conditions will gradually be readjusted to a | Standard = (Indiana) . .100 675 690 | Missour! Kansas & Texas 5s. 7.62 
normal basis, and with this readjustment lower money rates, lower income oso = . eo ors 1a +44 380 Mobile ys io sencegese A 
Sart 3 entu obile Di camepetiit ‘ 
taxes, lower cost of living and a more normal volume of business and com Standard Ol! (Nebraska).100 425 (475 Equipment 4s......... 725 
mercial activity may be expected. All of these elements will tend to Standard Ol] of New Jer_100 660 680 ‘Rew York Cent 4s, 5s, 7s - 6.50 
eliminate or modify the factors which have caused low bond prices. Ac- | RiP See 100) 101% 10214) W Y Ontario & Weat 63}48--- 7.00 
cordingly, it is deemed reasonably to draw the conclusion that whilethe | Standard Ol of New Y’k. 109) 383 ne Norfolk & Western 46...- Me 
immediate future may seem doubtful, the outlook over a period of years is pa hy (Ohio). -.-. : my ee fol Puente tice Net ryt ose 6 26 
decidedly bullish, and the point is made that the present offers an entirely | gwan & Finch..........100| 85 | 95 |! ulpment 48.....------ 6.25 
unique opportunity for the investor or institution to buy long term securi- | Union Tank Car Co....100 108 112 || Reading Co 4% ..-.--.-.-- 6.35 
ties for permanent investment. ceeres ii chatdiig diets * aia 98 100 | St Louis Iron Mt & Sou 5s-_- 7.50 
| ND Ci itincinitniesccmad 100, 365 375 | Bt Louls & San Francisco 5s. 7.50 
To give an idea of the present market Spencer Trask & Co. in the circular 715 
: . Washington itiandnsen 1 5 | 30 | Seaboard Air Line 5s....... ‘ 
referred to present a table which divides securities into four groups, accord- | Equipment 4e........-. 7.15 
ing to the firm's judgment of their investment merits, togetner with present samen nee perenne” oy’ aa mn —s Se anally Sit... 4 
1 . oes —_—-— = ern onevs . 
prices and yields compared with the range since 1900. Atlas 4 Pow rder pend on_--100 2162 i70 i. Equipm ent 68a 7.00 
— E , ; ., and William | _ Preferred..........--. oledo o Centr nee . 
arry Evers, lately President of Teller & Evers, Inc., and William eo ee pt as te [vane 700 
H. Reber, lately assistant general sales manager of the National City Bliss (IZ EW) Go eommon 390 (415 |! 
Co., announce the formation of the firm of Evers, Reber & Co. as suc- toa op td 50 *70 | 80 | Tobacco Stocks—Per Share. 
cessors to Teller & Evers, 314 Ellicott Square, Buffalo, N. Y. The new Gonstn Bane b Vandinas.t m = “ae ae és $4 ro a 
i common...i merican Cigar common. 
firm will have a direct private wire to Kissel, Kinnicutt & Co., New York. “ee... a8 103 |" Preferred.---.-----.. 80 | 85 
—Carter B. Keene, late director of the United States Postal Savings 2d preferred ._-......- 76 | Amer Machine & FaGry..100 94 eT 
system, announces that he has opened offices in the McLachlen Building, aed Patent Fire Arma 6 4g | 52 abo png Rengge Spe oa | an 
Washington, D. C., for the general practice of law. Special attention will | gypont (ED de Nemours | Conley Foil (new)... no par} *25 | 27 
be given to practice before the departments, boards and commissions of the | & Co common... . = 7” “= rere Tin eat & gt: en pr 
3 i Debenture tetk tate hin | MacAndrews orbes.. 
Government and to questions of Federal taxation. == = = = = | , Debenture stock... .... 100 | 48 eee eee 1001 80 | 86 
—Sutro Bros. & Co. have issued an interesting pamphlet entitled ‘‘Op- | Empire Steel & Iron com. 100' 25 | 30 | Reynolds (R J) Tobaceo.100 an 630 
portunities in Liberty Bonds and Victory Notes,’ setting forth the salient Preferred ..-...-----. gi3 |,80 || Beommon stonk......100) 000 520 
f Hercules Powder com.-..1 14 218 || Preferred....-...-.-- 100} 99 102 
eatures of the various issues and the tax exemptions, witn recommendations tae e em tgs 100| 97 (101 |; Young (J 8} Co. ._--.-.. 199; 120 |130 
as to purchase. Wiles Bement-Pond com_} 101 108 + FR ne se <agach- 109) 87 | 95 
. ' ll ctninnimonmetd 
—Dominick & Dominick, 115 Broadway, New York, have issued a cir- phaine Dodae Corp....- 100 175 200 | Short Term Securities—Fer Cent 
cular regarding the Phillips Petroluem Company and oil stocks as invest- ee Maeeneenes--- ESS, ab aah rm Cos OS as 1808. 60S Fy 9012 eae 
, Mag ERR: mer ‘ g 4 
—— i pt full statement to N.Y. Stock Exchange in last week's ania eae. 10 435 475 6% notes 1922____-.A&O| 94's) 943 
onicle page 2299. Ist preferred... __.- 100) 90 | 9% Amer Tobacco 78 1920-M&N 90% 100% 
iil ; 2ud preferred _........ ill 5 notes 1921....- 4 
The Empire Trust Co. has been appointed Transfer Agent and Regis- wie aaa joo] 40 | 45 1% aa. M&N 914 100 
trar of the Pref. and Com. stock of the Federal Adding Machine Corp., Pre(erred............. ‘| 80 | 90 || 7% notes 1923..--- M&N| 9914! 99% 
and also Transfer Agent ofthe capital stock of the Stellar Petroleum Co. ‘Anaconda Cop Min °'20.J&J| 87 | 88 
Public Utititiees Anglo-Amer Oil 7123 '25 A&O; 9953 997 
amer Gas & Elec cora... 60 *95 100 | BethSt 7s July 15'22_J&3 15, 98 | 98% 
y City Banks and T CG aris & eee Goan” ae oer ee Hate pene suly te sasasisl orig en 
} Amer Lt rac com... ‘14. anadian Pac 68 4.M&B 2 4 
New york Uity Banks and Trust Companies. | 4m Ut & trac com... "$0 | 83 |\Del& Hudson 6s 1920.-F&A| 9912100 
AM prices dollars per share. Amer Powor & LA com __.1 51 | 55 || Federal Sue Rig 6e21924M4N 9112 93 
---------——- - —---- I incites nttin .100| 63 | 67 | General Blec Ge 1920.._.3&3| 99% mee 
@anke--N Y | Bt Ak Banks Bid | Ast | Trust Co's Bid | Ase Amer Public Uuilities cor 100! 3 | 10 | Goodrich (BF)Co78'25 A&O| 95's) 95% 
america *....| 210 220 adustrial* -.| 210 | ...., New York o_O eee 100, 12 | 15 |\Great North Se 1920_..M4&S; 99 | 99% 
amer Exch... 265 275 = Irving Nat of) ‘American..--| ....| -.-. | Carolina Pow&Light com 100, 30 | 3 | KC Term Ry 48 1921.J43| 92 | 96 
Atlnntic -.-. | eae 25 Batenas 255 | 265 Bankers Trust, 355 | 362 Olties Service Co com....100) 327 3.0 | 66 Nov 15 1923..M4&N 16, 91 | 93 
Battery Park. 190 200. = Liberty....--. | 390 ..-.,Central Union, 365 | 375 SACRA: 1 6412 65 || Laciede Gas 7s Jan 1929F&A\ 8714) 8812 
Bowery*®._.-- . ee CO ee | 280 | 290 \Columbia....' 332 | 340 Oolorado Power com _._.! 8 | 12 |\Liggett&MyersTob6s'S1J&D) 96% 9714 
BroadwayCsp 145 (55 Manhattan ®_\y220 230 Commercial..| 14 stwe I ociaicins die canis 3 80 | 88 | Peon Co 4%s 1921__J&D 15 9612 96% 
Bronx Boro*.| 105 125 Mech & Met. y3i5 320 Empire...... 300 | .... | Com’ he ‘th Pow Ry & 14..100' 17 | 19 |’ Pub Ser Corp NJ 7s °22. M&3 82 8312 
Bronx Nat...| i150 160 Mutusai*..... 490 ..... Equitable Tr. 290 | 295 | Preferred._......__ . 3812 40 | Reyn (RJ) Tob 68°22. F&A 95% 96 
Bryant Park* 145 i665 Nut American 150 s«- _... Farm L& Tr. 385 | 395 Klec Bond & Shere pref_.100 80 | 86 | Blogs Shef 8S & I 6s '20.F4&A; 87 | 90 
Buteh & Drov 38 42 New Neth*..| 185 200 Fidelity ...-. 222 | 232 Federal Light & Traction.100 6 | 9 | Southern Ry 661922... M&S 92 | 9212 
Oent Mere ..| 220 .---, New York Co} 145 | -...iFulton ....-.| 270 Preferred............ 1 43 | 48 Bwitt&Co Ge 1921__- F&A 15 9712 97% 
Obase . .- ---| 410 420 New York... 460 475 Guaranty Tr. 350 | 356 Great West Pow 54 1946_J%3| 75 | 80 | Texas Co 72 1923...... M&S 98 | 98 
Ohat & Pues.| 274 284 Pacific *..._-. | 135 | ...."Hudsgoa.....-! 160 | .~.-. | Mississippi Riv Pow com_i 10 | 12 |\Utah See Corp 66°22 M&S 15, 84 | 86 
Chelsea Exch® 137 143 Park --..-... | 720 | 740 Law Tit & Tr 138 143 PR osedincsooces 45 | 50 | West Elec conv 781925.A&0 98% 985, 
Chemies!....| 565 585 Public_..--_- ee bac In 175 | .... | First Mtge 5s 1951_..3&J| 71 | 72 || industrial | | 
Se eee '410 420 Republic*..-| -... ----| Mercanilie Tr 315 ... | Morthern Ohio Elec Corp. Ay) eS oO and Miscellaneous | 
Ooal & Iron...) 250 _..,\ Seaboard _... 690 _... Metropolitan. 260 Preferred_........._.- ..-.-| 35l2}'Amerisan Brage ........ 100, 200 207 
Colonial *_...| 350 . Besond ...... 450 | _._.\ Mutual (Weat- North’n Statee Pow som_- i ..--| 45 || American Chisle com ....-..| 40 | 4212 
Columbis*...| 1809 200 Stute*.....-. 190 | Dal 105 | 125 PO ote diidicamawe 77 | 80 || Proferred......-..... 100, 67 | 70 
Commerce ...| 222 228 Tradesmen’s® 200  --...N Y¥ Life Ins: North Texae Eies Cv com 1 59 | 64 | American Hardware. -- ~- 100) 135 (140 
Comm’l Exs®.| 425 oo.| 200 Ward®...| 160 | ...-| --- 5OO | 575 eM 64 | 68 | Amer Typefounders com.100 40 | 45 
Ocmmon- | Unton Exch... 175 | 185 N Y Trust... 610 20 Pacific Gas & Elecist pref i 78ieo 82 || Preferred............- 100! 85 | 90 
wealth*.... 210 220 UnitedStates* 173 183 Title Gu & Tr 385 | 395 Puget 84 Pow & Light ..100) 14 | 16 |, Borden Company com ..100| 793 | 96 
Continental*.; 120 . Wash H’ts*... 850 | ..-. US Mtg @Tr 405 | 415 PO vwisenccdnods i 53 | 56 Preferred ..-...-.--.- 100; 92 | 94 
Oorn Exch*..| 420 430 Yorkvilie*._.| 375 | _.-~ United States 825 | 840 Republic Ry & Light... .1 12 | 14 |\Celiuloid Company..-.-.- 100, 155 |160 
Cosmop’tan*.| 112 125 | | eee eee PSE ea 1 38 | 42 ||Havana Tobaces Co....100) ; 2 
Cuba (Bk of).; 180 | 190 Brooklyn  Brookiyn Bouth Calif Edison com... 1‘ 82 | 84 Pretettet ncoccneum aed 1 10 
River...| 160 ., Coney Island® 140 155 Brooklyn Tr. 500 515 | + #«Preferred............ 1 95 | 97 lat g 5e June 1 1922..J3-D 150 57 
Fifth Avenue*®| 920 940 First........ 206 | 2156 Hamilton..... 262 | 272 Standard Gas & El (Del). 60 *1312 15 ||Intercontinen Rubbcom.100° 11 | 13 
ee ee .| 162 1472 Greenpoint... 150 | 165 Kings County 650 700 PrelesreG..ccccccocccc *35 | 36 ||International Salt....... 100; 58 |.... 
BD bib. ctieme 920 940 Hiliside*._._- | 410 | 120 Manufacturers 190 205 Tennessee Ry L. & P com.100 1g 1 |; ist gold 5a 1961.._--. A-O| 70 | 721 
Garfield ..... 234 | 240 Homestead*... 80 | _...' People’s...-- were | ease a, ae 1 3 | 5 | {nternational Silver pret.100, *90 | 95 
Gotham ..... 195 210 Mechanics’*... 88 92 | United Lt & Ryscom....100 18 | 20 |/Lehigh Vailey Coal Sales. *85 | 88 
Sreenwich®..9270 | _.. Montauk®...,100 (110,  ## =| # ##|  £«'4| 1st preferred......... 100 5 | 58 ||Royal Baking Pow com..100 120 (140 
Hanover..... OS Rees soccco} B08 | 915 | Western Power common.100 14 | 16 Preserred ..onn.ccocnce 100, 80 | 83 
man. 35 380 North Side*.. 195 | 206 Ten 5812) 60 mnow Ment of veceensfl 131 128 
as 50 Peo eeaecee | l | --<s ee ee ee 
=e | soade 16s | O09 | | Texas Pac Coal & Of1____- *39 | 3912 
* Banks marked with a (*) are State banks. o iihe 06 euattep os at Gees E> * Per share. }b Basis. 4 Purchaser also pays accrued dividend. «New stock. 
change this week. «New stock. s Ex-dividend. y Ex-righte f Fiat price. nm Nominal. zs Ex-dividend Ex-rights. 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the earnings for the latest week or month, and the last two 
golumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electrec railways 
are brought together separately on @ subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
raed \| evious | Current Previous 
ROADS. Week or | Current Pr | Previous || ROADS. Week or Current , Pr 
Month. | ear. Y Year. | Month. | Year. Year. eee a 
es in BY $ 
a $ | 
939 958 || MoK& T Ry of Tex) March 2,107,048 1,830,847 6,927,011 5,312,939 
Vo pagan & Vicis--- 3d Te sy 4 273 305) o33,153 | Mo & North Arkan- Apel 144,218| 117,915 614.905 451.184 
Atch Topeka & 8 Fe| April 14911 806 12818 623 |67 955.024) 910,056 | Mo Okla & Gulf---- arch 193,906 4 104 950135 O14. '088|27 474548 
Gulf olo & 8 Fe. April 861, 1 1 564 778,536 1 Missouri Pacific - --- A ril 7.587, ° ' y) "836.189 "804.477 
Panhandle & § Fe|April 632.594| 41 B83| 1.555.635 || Monongahela -.-- -- ‘March 224,656 258.3! 36 .197| 661.136 
Atlanta Birm & Ati_\April 1, 390 4 559.463 aeonenasne™ Conn. Aral 260.315 139366 4 > 391,652 
79,002 || DIOR init & St L ° ° P . 
Adante 6 ee — 25 '368 319), 679-007 || Nashy Ohatt & St Li pe 5 98g t48| 1 500'324| 7.717.748) 6.088.008 
Atlantic Coast Line. | April 6,339, 658 92,960,934 || Nevada-Cal- Oregon 3° wk May ‘ 5,9 B +i ; 538 335 
Baltimore & Ohio. .|March 16762298) 1 7 240 1 Nevada Northern -- Apr 131,746 110,529 et ah 
ie O Chic Term_|March 03% .526| 120.485 99% 36.294 "947 || Newburgh & Box April 115,437| 151,303| 545-222) 717,766 
Bangor & Aroostook April 680,621| 460,631 2,133,327) 1,810,366 || New Ori Great Nor- April 202,392| 190. 9 354°593| 1 995° 532 
Belt Ry of Chicago- April 118,854 6.730. 961,095 || New Orl & Nor East April 487,686 517,100 764° 129 "BBR 753 
Bessemer & L Erie. -|April 876 624 755'681| 2.366.924 || N 2 Texas & Mex. -\Aprit 207,645) 151,570 Oe ASS 236 071 
Bingham & Garfield| April 142°239| 86,929) 582,539) 442.076 || Beaum 8 L & W_-\April 174,414) 129.00 ’ 1 583177 
Birmingham South-|A ril 55,132 24 : "319 || ,_ 3t L Browns & M)\ Apri) 720,495| 411,371 2 376 483) _ 1.902) 
Boston & Maine. --|March 6.216.163 235.470 || New York Central. -| arch 22831133 | 23430719 76,752,472 68,765,908 
Bklyn E D Terminal|March 124.785 5.073\ _ 197,654 || Ind Harbor Belt.|April 322,147 453.33 | 2.309.480) 1973.13 
Buff Roch & Pittsb.|\3d wk May 421,400] 238. 7,357,243, 5.529.718 | Lake Erie & West)April 677 .676| _ 706,782). 3 197 9 00\99'521,264 
Buffalo & Susq----- April 996.278| 150,309 907 321) 666,808 | Michigan Central April 4,687,541 5,757 ,069 25,177 489) Oa O86 
Canadian Nat Rys-|4th wkMay|2,389.889 52,837 || Cincinnati North.|April 236,279 266,079) 1,008 548 , 
Oanadian Pacific- Ms 13d wk May 3,633 ,000 322 .000 \} Clev C © & St | April 5,727,439 5, 279 ,820\26,890,037 90,725,110 
Gan Pac Lines in Me April 923439| 3 10.816 || Pitts & Lake Erie April o* 635'391| 1,963,786 10.191 203 9.545, 588 
Caro Clinch & Ohio.| April 521,406 250,013 || Tol & Ohio Cent_|April 628,104; 591,205, 3:196,838) 2. 615 
Central of Georgia-- ar 2,073. 943,494 || Kanawha & Mich)April 295,097|_ 351,594 1,370.164 1,096,713 
Central RR of N i” "March 3°878.510\3; 692.373 || NY Chic & St Louis April 1.591.792|1,960 89 8 209 ,628 8 075,660 
Cent New England -_|March f 412.758 | NYNH artf..| March 9 ,092,874)7 6 '328 26,321,911 21,943 .870 
Central Vermont. --|April 431 ,809 ( 645.303 || N ¥ Ont & W pri "703| 725,652) 2, :725| 2,712,267 
Charleston & W Gar April 293,97 1.136 042,996 | Ys & _.\|April 994.387| 314,571) 1,226,421 1,189,621 
Ghes & Ohio Lines--|April 6,199,907 5.4: 5,056, 538.163 || Norfolk & 5,999,464 6,189,619 23. 952 23,966,345 
Chicago & Alton. --|April 2'120 1, 46 7'736,204 || Norfolk Southern-- 75742\ 511,269) 3°641,011| 2,018,237 
Chic Bur! & Quincy -| February 13216614 ‘ , 126 426 Northern Alabama- : 80 ,692' 513,026) 405,880 
Chicago & East Ill- -\April 1,852 ,938|1.8 9,154 455.375 \\ Northern Pacific. -- 8,602,248 7,747,573 34,423,651 29,949,6 
Ghicago Great West April 1.615.240 1,585.43 429860 || __ Minn & Internat 96 ,009| ; 361,175 
Chic Ind & Louisv -- arch 1,123 669 3.465,09 2,576,401 NorthwesternPacific April 503 .322| 454.439) 2 042,052| 1,583 349 
Chicago Junction- - April 9A0, 1 063,735 Pacific Coast.----- 936 415,839 1,649,83 1.277 
Chic Milw & St Paul! April 149, 524 Pennsy! RR & Co.- M 41114740 36064034| 115867675) 1 
Peoria & St L_|February Oumberland Vall- 374,408 i ABS 
Ohic R I & Pacific-- Long Island----- 1,477,449 1,985,635 6,198,525) 6, ,632 
Chic R I & Guif..|March Mary Del & Va-- 8, 3,993 ° 348,333 
Chic St P M & Om.\A ril N Y Phila & Norf 641.456| 622,175 1.816 ,254 1,814,652 
Ohic Terre H & 8 E Tol Peor & 105,407| 140,271 38 525,871 
Cin N O & Tex Pac- Ap Pennsylvania Co--- February (|7,699,567 6,775,758)\17 ,206 559 14,248,645 
Golo & Southern --- 2d wk May Grand Rap & Ind February 701,698| 531 A76 1,536,811 1,046,255 
t W & Den City - Pitts C C & St L- 7 A10,094 6,642,520, 17 .990 606 14,019,794 
Trin & Brazos Val|April Peoria & Pekin Un- ap 82'613| 94,189! 529 925 387 ,189 
Colo & Wyoming --- Pere Marquette- --- arch 2,954,222\2,581 '811| 8,653,803 7,292,184 
Copper Range----- Perkiomen -------- 86,248, 92 377 ,604 326,769 
Ouba Railroad. ---- Phila Beth & N E-- 110,341| 52,929) 348 ,686 ,692 
Ca ey & Neuv| March Phila & Reading --- 6, 369,018,5,471,.389 26,894,558 20,656,423 
Delaware & Hudson February Pittsb & Shawmut - - ril 114,474 84,474 04 ,090 
Del & West Pitts Shaw & Nort April 93.774| 86,770 463 ,.703| 329 639 
Denv & Rio Grande Pittsh & West Va-- '052| 100,236 531,285 421,172 
Denv & fig Grasge|Marm = ?-"ho'sp0) 101-430) 985-205) doa ons || Quingr Om 8 ao 69,470 ; 636,851 sol 
it & Mackinac Quincy Om & K C-- '738| _77 867 217 .843| 1 
Detroit Tol & Iront- Ri & Potom- 831.710| 873,982 3,800,267 4,086,830 
Det & Tol Shore Wash Southern-- 309,844| 332,144 685,472 778,950 
Dul & Iron Range-- Rutland ---------- 493.618, 402,152 1,650,218 1,387 ,492 
Dul Missabe or. st Jos & Grand Isli'd A 206 .205| 205,945 1 1,290 
ul Sou Shore & Atl\2d wk May | gt Louis-San Fran-- 7,262,462 5,913,473 91 .472.622\17 514, 
Duluth Winn & Pac): arch 184 Ft W & Rio Gran- 53.234| 126,162 493.829| 322,575 
East St Louis Conn February 152,633 st L-8 F of Texas- 135,799| 1009. 08| 410,144 
Elgin Joliet & East - April 1,477,557 7,269,485 || St Louis South west - 1,562,159 498| 3.131.898 1,970,774 
El Paso & So West- April 1,031,502 92 4.130. 21 st L 8S W of Texas March '905| 455,877 2,198,193) 1.42é. 4 
Erie Railroad - - ---- April 5 556,497 6,801 844 |2 8'042\26,501,361 gt Louis Transfer - - 116,547| 94,708 262 616 
Chicago & Erie-- Ape 583,418 3'241,785 || San Ant & AranPass 973'979| 295,758\ 1 453 .783 1,280 ,674 
& __|March 105.6 228 673 Seaboard Air Line-- ,636,521 3,359,084 16,803,275|13,766,770 
Florida East Coast-|April 1,110,435 5,103,255) 3. South Buffalo----- 116,914 444 9 
Fonda Johns & Glov arch 107.5 7.4 261.377 || Southern 16142271 13333143 | 46 640,797 39,148,773 
Ft Smith & Western March 146,298 122,243} 8 444 .702 na Eastern.|M 45,083 304,444: 1,021,022 1,012,212 
Galveston rf___|April 124'205| 69,274 393 ,570 64,199 Galv Harris & S AM 1,951,316 1,581,654 5 875.481| 4,967 323 
Georgia Railroad --- arch 564,189 ; 1,568,486 1,565,305 Hous & Tex Cent_|M 818,7 656 ,096) 2,791. 1,950 566 
Georgia & Florida- - March 125,590 98, | 335.114, 253,552 Hous E & W Tex- March 256, 183,663, . 714.79 5A9, 
Grand Trunk Syst-- 3dq wk May)1,704, 19) --e<-ecel -—nar RBA Louisiana Westerp March 429.3971 301.7 10; 1 295,954! 910,416 
Oh D & CGT Jct. |March 117,292 463.500| 463,586 Morg La & Texas March 866,405, 554,819) 9'520,595| 1,782.1 
Det Gr H & Milw March 300,855 08 982,150 778,163 Texas & New Orl_|March 800.496, 637 .249) >'367 .387 | 1,747.9 
Grand Trk West-|March 1,466.656/1.0-9. 3.879 .829| 2-964,504 Southern Railway -- April 11517 226|10110 93,'48,921,787 39,214,317 
Great North System April $,953,8 370, 34,071,721 29,866,890 Ala Great South- April 743,705| 828,982' 3,350,354 3,188,631 
Green Bay & West.|february 93'457|  90.488| _ 209.112 211,737 Mobile & Ohio..-\3d wk May 399.463| 287.237| --------| ~777~77" 
Gulf Mobile & Nor- April 305.766| 194,790) 1 192,181; 768 432 Geo Sou & Flaj3d wk May 90°395| _ 73.439, -<a5-aaq| ~ 419.827 
Gulf & Ship Island_|A ril 4,1 f South Ry in Miss March 156.566, 123.306) 531.339 419,827 
g Valley--.-- arch 1,117,081 3.312.719, 1.451.01 Spokane Internat’! _| April 123.104| 74,963) 491 .623| _ 280,765 
Tilinois Central ---- March 06 8 397 '859|34.411 934 94°757 .032 || Spok Portl & Seattle April 632,807| 557,583) 2.637 ,187| 2,227 347 
Tlinois Terminal. --|March 70,390 2 911.794 256,17: Staten Isl Ra Tran|April 130,.416| 188.371 616,410 .534 
Internat & Grt Nor-|April 1,229,998)1,09 536,790) 4,260, Tenn Ala rgia\gd wk May 3,130) 1,095) 62,721 48,606 
Kan City Mex & Or April 108 ,896 23 499 ,090 250,051 || ‘Tennessee Central -- 236,206 228,577 | 950,624 874,058 
KC Mex & O of Tex|A ril 97 ,107 81.986) 545,193 219,709 || Term RRAssnofStL| February 378.781\| 283.871 743 .288| 584,582 
Kansas City South- arch 1.351.856\1,11 4.389 .234| 3.510.732 St L Mer Bridge T| February / 906 .376| 666.414 462 251 
Texark & Ft Sm--|April 903 .993\ 121, 619.426, 436.8 P c_._..\9a wk May 719,148 696 836 14.903.766 12,457 .292 
Kansas City Term- -| April 1,266, 234|1,147, 5,655,469| 4,658,410 Toledo St L & West-|Ap 45.648| 618,991) 3.179.844| 2,256,714 
jexe Terminal. ---- April 96,377 016| 384.990 1.883 r & Delaware. -|AP 97, 8'452| 334,320) 288 8 
ehigh & Hud River April 3 658.012| 759,317 Union Pacific ------ April 7,279,067 8,17 1.586 36,995,016 32,783,685 
Lehigh & New Eng- April 281,04 1.276.987|__ 938.433 Oregon Short Line April 2,705, 2,823,7 13,898,885 11,077,218 
Lehigh Valley ----- April 4,250, 11 855, 18,548,829 Ore- Wash RR& N arch 2,840 963/244. | 8,415,752 6.257.711 
Los Ang & Salt Lake April 1,028 .956 5 682,782| 5,544,089 Union RR (Penn) -- April 712,39 12,679, 2, '693| 2,382,459 
Louisiana & Arkan.|A ril 35 1,407 ,617 ‘084 || Utah -.-----<-5--- April 105,306, 64. | 563, 305, 
Lovisiana Ry_& Nav arch 980.143) 855. Vicks Shreve & Pac- M 93.973| 252,674 1.061.011| _ 788.431 
e & v_\April 8,920, 38,577 ,082 33,606, RR.----- a 1,327,509) 680,346) 4,848 ,588 2,922,214 
Louisv Hend & 8t L Ma 747 330) Wabash Railroad -- 4,373 592.3,505,276 13.531 '432\ 10,568,087 
Maine Central ----- 5,616,445 5,412,744 || Western Ma 3d wk May; 332 | 289,805, 6,417,818, 5,247 434 
Minera! Range. - - -.- 2d wk May 50.757| _ 352.209 Ww __..|March 949,718) 762.681| 3.335.451 | 2,361,115 
Minneap & St Louis ril ; 5,058,284, 3,810,739 Western Ry of Ala-- M 63| 224.208) 718.808) 649,455 
Minn st P & 88 M- arch 433. ,033 522 9:406.765| 8,999 582 Wheel & Lake Erie- April 1,018,183; 962,184! 4,326,389 | 3,046,637 
Mississippi Central. |A ril 80,82 75.353| 306,665) 309,674 Wichita Falls & N W \- | 992'845| 141,882) 685.176) 424,485 
Misso Kan Tex March 2.686 ,641'2,539,440 9,156,867 7,537,658 Yazoo & Miss Valley! March 941 063: 7.449.308 5,537 845 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
gs BY $ sere} pacone, Cure Xe, Pst ¥55)axg.sb0.40s Tag ae EG ME 
é. Yr. Prev.¥r. 
lst week Mar (1 roads)..--| 7,594,843 6.487.501| +1.107 342|17.07 || May ------- 933,931 234.33 413,190,465 378,058,163 +35,132,305 9.29 
94 week Mar (14 roads).---| 7.701.049 6,764,941 +936, 108/13 .84 June .------ 932,169 232.682 424,035,872 393 265,898 430.769 ,974| 7.83 
3d week Mar te ee! . 2-854,679 6,948,321 +906 358) 13.04 july.------- 926.654 226.93 454,588,513 169 .246,733|\— 14. 58,220 3.13 
4th week Mar (10 roads)..--| 12.784.092 10.419.611 +330 063 92.69 || August -.--- 233,423 3\469 868.678 '334|—32 ,636 ,656 6.40 
ist week Apr (10 roads)..--| 8,219,825 6,617 .762 1.602 ,.063|24.21 September "932.772 232.34 91495 .123.397| 185.870 475| +9.252.922 1.97 
94 week Apr ( 9 roads) ---- 7,165,878 6,254 497 +911 .381|14.57 October - ---- 233 192 "136/508 023 854 189,081,358 +18 .942.496| 3.87 
3d week Apr ite roads) ..--| .7-506,473 6,679 491 4826 982) 12.38 November “"533'032 232.911 436,436,551) 43 — 2593 ,438| 0.59 
4th week rd 14 roads) ---- 15.033 356 12,957 316 4+-2,076 040) 13.81 December --233 "814/451 991.330 440 481.121 11.510,200| 2.61 
Ist week May (15 roads)..--| 8.717.923) 7,517 .103 1-200 fe 15.97 || January ~ 77 932.511 232 10\4 706.128 392.927 .365 01778760 38. 
2d week May (18 roads)----| 12,366,554) 1}. '114| +1,278.440/11-53 Lae eery 2.281.004 23 01d $.130'876 348.749.7817 | + 72-431. 
week May (16 roads) ---- 12,180,22 } 10, $5,509 +1,294,717 11. 9 |! March -------213.434 ; 0 408.582.467 347 090,277 +61 .492,190'17.72 
* We no longer include Mexican roads in any of our totals. 

































































June 5 1920.] THE CHRONICLE 2379 
Latest Gross Earnings by Weeks.—For the third week “Can tas Oe ning — = a 
of May our final statement covers 16 roads and shows 11.89% — “7 — i ae 7 
increase in the ate over the same week last year. Galveston Wharf_b____- Apr 124,205 69,274 35,893 14,961 
agereg Jan 1 to Apr 30.-..-. 393,570 264,199 61.177 58,783 
Great Northern_b-_-_--- Apr 8,953,850 7, 
Third Week of May. 1920. | 1919. Increase. Decrease. Jan 1 to Apr teases 34,071 OT 29, 368. $90 3 O98, 350 2.780758 
& | $ g Gulf Mobile & North.b..Apr 305,766 194,790 20,442 def36,994 
Previously reported (10 roads) _- 10,527,491 9,356,054 1 171,437 bo cas Jan 1 to Apr 30.-.-..-- 1,192,181 768,432 2,280 def79,306 
BE BE senndd iotiasesesen 464 | , (Fit) ann nnn Gulf & Ship Island_b..-Apr 222,099 , 
Colorado & Southern____.__-_- 506.687, 461,751) 44,936 _-2__- jan 1 to Apr 30... 914,100 721 684 ak ST def24'539 
Nevada-California-Oregon __... 7,57 , meme ° , , 
Tennessee Alabama & Georgia__ 3.130 1,09 ME © gees Internat & Gt Nor_b...Apr 1,229,998 1,092,233 def329,860 def210.013 
Texas & Pacific___.......... 719,148} 696,836) 22,312) --...- Jan 1 to Apr 30_-..-- 5,536,7 4,260,564 def442,301 def602,043 
Western Maryland___--------- 332,727; 289,805) 42,922) --...- KO Mexico & Orient_b..Apr 108,896 123,633 def29,471 def12,329 
Beil Grade. |izaaoae foams soo BOAT |g gaye ate gee nine MS cea ott? 8 
Bee Chae ocoscsdadceess' beaeeee sheondeee® ~ wecacenl sande ~V.- ’ e 
Jan 1 to Apr 30_...-- 545,193 319.709 def211,159 def259:287 
p Kan City Southern_b..Apr 1,266,234 1,147,678 187 ,223 150, 
Net Earnings Monthly to Latest Dates.—The table Jan 1 to Apr a” ----- 5,655,469 4,658,410 995,587 508.257 
' . Tex & Fort Smith_b_.Apr 203,993 121,408 90,053 def3,160 
following shows the gross and net earnings with charges and Jan 1 to Apr 30.... 619.426 436.887 275581  61'395 
surplus of STEAM railroad and industrial companies re- h & Hud River_b..Apr 163,364 181,098 6,161 35,919 
rted thi k- | an 1 to Apr 30_.-.-.. 658,012 759,317 def39,381 89,103 
o — Ease Net Earnt Lehigh Valley-b Apr 4,250,113 5,105,030 def719,914 471,202 
ross Earnings et OF 0 ee ae & & , 
fae” eee. tearsend ” Beciaeaa Jan 1 to Apr 30_.---- 19,855,400 18:548,829df1,795.462 765.915 
Roads. Year. Year. Year. Year. Los Ang & Salt Lake.b. -Apr 1,028,956 1,507,112 5,252 399,991 
~ $ ~ Jan 1 to Apr 30.-..-.- 5,683,782 5,544,080 1 peg 428 1,343,288 
Ann Arbor.b_......--- Apr 312,543 — 300,613 def20,035 4,329 | Louis & Nashville_b....Apr 8,920,403 8,600.9 179 1,253,410 
Jan 1 to Apr 30-_-..- 1,445,055 1,270,537 — 88,299 _ 109,408 Jan 1 to Apr 30_...-- 38,577,082 33,606, B02 3, 715" 851 4,410,786 


Atch Top & 8 Fe_b____- Apr 14,911,806 12,818,623 2,344,156 2,683,068 
__Jan 1 to Apr 30_---.- 67,955,621 50,910,056 19°345,427 10,035,191 


“Gulf Colo & 8 Fe_b_.-Apr 1,861,985 1,515,299 def39,129 120,585 
Jan 1 to Apr 30 8,485,564 5,778,536 983,380 812,199 





Panhandle & 8S Fe_b_._Apr 632,594 413,998 def122,384 def131,696 
Jan 1 to Apr 30-.--.--.- ; 743 1,555,635 def151,026 def491,171 
Atl Birm & Atl_b____.- Apr 441,767 390,530 def80,954 def140,622 
Jan 1 to Apr 30_-__-_-- 1,859,871 1,559,145 def118,612 def488,102 
Atlantic City_b_._....._Apr 299,368 297 ,128 15,323 37 955 
Jan 1 to Apr 30___-_-- 1,054,415 1,072,417 1 def1,761 79,735 


Atlantic Coast Line_b._Apr 6,339,464 6,312,476 1,496,817 1,498,507 
Jan 1 to Apr 30..---- 25,677,658 22,960,934 6,048,173 4,614,382 


Bangor & Aroostook.__.._Apr 680,621 460,631 228 ,589 
Jan 1 to Apr Seat: 2,133,327 1,810,366 247 ,920 


Belt Ry of Chicago_b:.__Apr 118,854 256,398 def98,543 6,057 
Jan 1 to Apr 30_-.--.-.- 1,286,730 961,095 def13,157 def50,073 


88,188 
207 ,628 


Bessemer & Lake Erie_b_Apr 876,624 916,421 107,249 179,395 
Jan 1 to Apr 30._--_- 2,755,681 2,866,924 aefi30" 125 61,186 
Bingham & Garfield_b_..Apr 142,239 86,929 24,084 def13,333 
Jan 1 to Apr 30.--.-.-.. 582,539 442,076 142,955 def3,641 
Boston & Maine_b_____- Apr 6,517,187 5,484,927 def122,702 417,442 
Jan 1 to Apr 30___-.-- 23,981,911 20,320,398df2,210.415 196,911 
Bklyn East Dist Term_b.Apr 21,213 77,752 def50,607 def31,768 
Jan 1 to Apr 30.__-_-.- 145,998 275,407 def19,396 def154,245 
Buffalo & Susq_b____-- Apr 226,278 150,309 def9,542 def30,329 
Jan 1 to Apr 30__.-_.- 907 ,321 666,808 def31,921 def102,999 





Buff Roch & Pitts_b---Apr 1,410,398 891,079 def99,672 def152,997 


Jan 1 to Apr 30__-_--.- 5.512.143 4,449,185 def211,181 def275,061 
Canadian Pacific_a-_-_-_-- Apr15,929,416 13,108,904 2,341,847 2,088,624 
Jan 1 to Apr 30. .--.-- 59,117,026 49,575,582 5,599,426 6, 7 296 
Can Pac Linesin Me_b__Apr 283,439 347,612 def16,887 3,986 
Jan 1 to Apr 30_----- 1,198,792 1,310, '816 def140,225 def3s. 321 
Caro Clinch & Ohio._b_..Apr 521,406 441 ,947 181,650 94,985 
Jan 1 to Apr 30.....- 1,578,221 1,350,013 369,524 284,436 
Central Vermont_b_-_ .-_- Apr 431,809 448,729 def149,008 def34,763 
Jan 1 to Apr 30_---.-- 1,878,254 1,645,303 def563,843 def239,088 
Charles & W Caro_b___Apr 293 ,971 279,548 18,057 69,599 
Jan 1 to Apr 30._-.--- 1,136,560 1,042,996 39,059 154,674 
Chesapeake & Ohio_b_._Apr 6,199,907 5,438,225 995,335 1,234,322 
Jan 1 to Apr 30.-.---- 25.056.831 21,538,163 3,988,667 3,433,626 
Chicago & Alton_b__._- Apr 1,682,120 1,980,676 def88,919 182,529 
Jan 1 to Apr 30. _---- 8,469,266 7, ; 521,728 602,222 
Chic & East Illinois.b_._.Apr 1,852,938 1,828,764 def96,493 def87,995 
Jan 1 to Apr 30_-.--.-- 9,154,083 7,455,375 1,004,314 def562,176 
Chic Great West_b___-_- Apr 1,615,240 1,585,432 def91,789 def32,831 
Jan 1 to Apr 30.__-.--- 7.433.359 6,429,860 409,119 457 ,409 


240,050 def117,450 97 ,543 
1,063,735 def315.857 def425,628 


11,967,299 1,174,957 934,582 


Chicago Junction. b._...Apr 94,679 
Jan 1 to Apr 30___-.-- 1,025,734 


Chic Milw & St P_b_.._Apr 11,879,407 


Jan 1 to Apr 30.-_.--- 51,122,215 44,149, '524 3.386.547 1,895,272 
Chic St P Minn & Om_b_Apr 2,328,241 2,031,348 620,927 365,189 
Jan 1 to Apr 30...... 9, ,356 5 ‘295,824 2,076. 653 1,382,850 
Cin New Orl& TP_b___Apr 1,494,493 1,435,788 328,306 251,740 
Jan 1 to Apr 30... _--- 6,242, '971 5,572,445 1,238,370 973,875 
Colorado & Southern_b__Apr 1,069,504 1,027,463 314,715 213,963 
Jan 1 to Apr 30_-.---- 4,491 ‘330 4,150,461 1,260,521 883 ,527 

Ft Worth & Den Cy.b_Apr 903,274 824,231 115,032 265 ,643 
Jan 1 to Apr 30_-.-.--- ; 656 3,262,740 508 ,494 837,275 
Trin & Brazos Vall_b.Apr 115,384 95,342 def57,527 def41,276 
Jan 1 to Apr 30......- 603 ,380 405,108 def212,776 def190,960 
Colorado & wr yeuing b. haget 81,710 88,885 3,947 23 ,482 
Jan 1 to Apr 30_----- 269,260 379,510 6,347 78,638 


2,236 386 531,396 260,490 
9,140,272 3,013,039 1,181,302 


191,430 def160,374 def78,760 
662,554 def461,847 def397,292 


137,491 109 .266 2,654 def29,596 
562,722 452,983 def62.701 def112,118 


Denver & Rio Grande_b_Apr 2,490,172 
Jan 1 to Apr 30__-.--- 11, 555,787 


Denes & Salt Lake. b___Apr 49,526 
Jan 1 to Apr 30 695,399 


Detroit & Mackinac_b__Apr 
Jan 1 to Apr 30 





Detroit Tol & Ironton._.b_Apr 285,913 284.417 def20,290 def39,147 
mae Jan 1 to Apr 30-_---- 434,019 1,199,332 30,916 def211,378 
Dul & Iron Range_b_.._Apr 217,753 516 "59T At1On O30 DOD On 

Jan 1 to Apr 30___-__- 615.362 893.400 def658.053 def218,416 


1,130,206 def118,751 573,046 
1,728,3244f1,091,940 def13,681 


1,631,494 133,940 407,706 
7:269.485 1,551,094 2,067,046 


6,801 ,844df1 ,749,419df1 ,002,944 
26,531,361df2.459,556df2,192,008 


Dul Missabe & North_b. Apr 
Jan 1 to Apr 30 


Bligh Jol & East_b___-_- Apr 1,477,557 
Jan 1 to Apr 30__-_-_-- 7 ‘035, ‘770 


i Apr 5,556,497 
29,258,042 


341,123 
862,771 


Erie_b 
Jan 1 to Apr 30.....- 


Chicago & Erie_b...._Apr 583,418 805,622 def98,717 32,962 
Jan 1 to Apr 30__--_-- 3,238,365 3,241,785 130,042 306 450 
New Jersey & N Y._b_Apr 76,859 84,548 3,786 def11,612 
Jan 1 to Apr 30__---.- 384,766 313,222 16,379 def26,395 
Florida East Coast_b_._.Apr 1,110,435 834,315 369,573 41,787 
Jan 1 to Apr 30...... ° 255 3,800,106 1,981,093 §22,128 

Ft Smith & Western._b_.Apr 136.678 120,802 5,732 


def7 ,483 
def14,127 39,460 


Jan 1 to Apr 30.-.--- 591,336 468,504 


Maine Central_b__...- Apr 
Jan 1 to Apr 30._..-.-- 


1,647,266 1,385,944 
5,616,445 5,412,744 


18,211 


a aoe : Aran Pass. = rons "378.979 
Jan 1 to Apr 30..-.--.- l, *~ 





Seaboard Air Line. b....Apr 3,636,521 
Jan 1 to Apr 


def52 ,975 


def789,988 def381,698 


Minn & St Louis_b__--_- Apr 1,202,325 1,007,539 def19,406 def31,250 
Jan 1 to Apr 30...... 5,058,284 3.810.739 363,817 def284.494 
Mississippi Central_b..Apr 80,823 75,353 def13,779 def18,743 
Jan 1 to Apr 30_-...-.-. 306,665 309,674 def176,072 def49.248 
Missouri & Nor Ark_b__Apr 144,218 117,918 defl10,405 def50,256 
Jan 1 to Apr 30_.__-- 614,607 481,187 def69,139 def233,410 
Missouri Pacific. b_-__-_-_- Apr 7,587,079 6,868,820 112,017 742,842 
Jan 1 to Apr 30.-.-.-.-- 35,534,088 27,471, 548 4,703,779 1,363,808 
Nash Chatt & St L_b__._Apr 1,930,753 1,599,324 373,576 241,309 
Jan 1 to Apr 30.-.-.-. . 7,717,748 6,016,176 762.079 def22. 468 
Nevada Northern_.b_.._Apr 131,746 110,529 39,241 28,985 
Jan 1 to Apr 30-..-.-- 604,986 535,235 192,618 192,399 
Newburgh & So Sh. b_.Apr 115,437 151,303 def29,915 33,948 
Jan 1 to Apr 30-...--- 29 553,448 def24,771 103,877 
New Orl & Northeast_b_Apr 487,686 517, 100 29,388 21,941 
Jan 1 to Apr 30.--.--.- 2,424,593 1,995,532 457,105 39,824 
New Orl oe 1 Nor_b.__.- Apr 202,392 190,609 30,583 17,128 
Jan 1 to Apr 30-.-..-.-.- 822,333 717.766 90.934 57,344 
New York Central System— 
Cincinnati North.b...Apr 236,279 266,079 51,413 71,971 
Jan 1 to Apr 30.----- 1,008,548 919,266 284,885 192,053 
Cleve Cin Chi & St L. wast. 5. 727,435 5,279,820 1,245,168 1,105,472 
Jan 1 to Apr 30.--.-.-- 6,890,037 20.725, 110 7,642,556 3,722,042 
Ind Har Belt_b___--- — 322,147 453,335 def157,093 def80,758 
Jan 1 to Apr 30.-.--.-- 2,369,480 1,973,116 def351,448 def197, '993 
Kanawha & Mich._b_._Apr 295,097 351,594 def59,482 90,175 
Jan 1 to Apr 30.-.-.--- 1,370,164 1,096,713 def3,911 def84.662 
Lake Erie & West.b..Apr 677,676 706,788 58,480 def22,805 
Jan 1 to Apr 30.-.-.-.-- 3,134,881 2,939,753 306,134 10,497 
Michigan Central_b_.Apr 4,687,541 5,757,069 def305,152 1,307,551 
Jan 1 to Apr 30-_-.-.--- 25,177,489 22,521,264 3,848,741 4,573,302 
Pitts & Lake Erie_b__Apr 1,635,391 1,963,786 def231,041 15,668 
Jan 1 to Apr 30_-.---- 10,191,203 9,545,588 653,122 1,274,604 
Tol & Ohio Central_b.Apr 628,104 591,208 wat 4 101 def21,849 
Jan 1 to Apr 30...... 3,196,838 2,306,615 114,968 def165,528 
N Y Chic & St Louis_b__Apr 1,591,792 1,960,897 323 ,394 498,481 
Jan 1 to Apr 30....<- 8, 628 8,075,660 1,799,489 2,034,832 
New Orl Tex & Mex.b__Apr 207,645 151,570 51,562 9,809 
Jan 1 to Apr 30.-.-.-.-- 764,129 558,753 129,846 31,575 
Beau Sour Lake & WbApr_ 174,414 129,005 49,339 36,915 
Jan 1 to Apr 30.-.---- 650,458 436,071 178,315 218 
St L Browns & Mex._b_Apr 720,495 411,371 229,535 124,859 
Jan 1 to Apr 30..-.--~- 2,376,483 1,583,177 491,350 465,856 
N Y Ont & West_b__-_-- Apr 747,703 725,652 def82,290  def6,047 
Jan 1 to Apr 30.-.---- 2,904,725 2,712,267 def499,436 def196, 946 
N Y Susg & West. b___-_- Apr 224,387 314,571 def57,644 58 
Jan 1 to Apr 30.-.---- 1,226,421 1,189,621 def337,087 3,824 
Norfolk Couthems. RS Apr 75,742 511,269 60,019 def6,244 
Jan 1 to Apr 30.-.-.-.-- 2,641,011 2,018,237 295,227 def10,780 
Northern Alabama_b_..Apr 127,385 80,692 42,953 1,233 
Jan 1 to Apr 30.....- 513,026 405,880 151,567 defl1,642 
Northern Pacific_b_-___- Apr 8,602,248 7,747,573 647,643 1,713,189 
ae 6 ee ee Bncuaas "34" 423,651 29,949,699 5,791, 827 6. '872.055 
Minn & Internat.b...Apr 124,204 96,009 25,390 7,341 
Jan 1 to Apr 30_----- 450,442 361,175 74,135 13.190 
Northwestern Pacific.b.Apr 503,322 454,439 72,049 86 ,621 
Jan 1 to Apr 30.-.---- wre 1,583 ,349 228,315 31,354 
Pacific Coast_a.......-. Apr 5,397 430 ,266 78,459 51,546 
July 1 to Apr 30... .-.-- 4, 5B3 399 4,615,022 503,161 621,325 
Pennsylvania System— 
Balt Ches & Atl_b_._..Apr 128,409 124,813 def16,474 9,560 
Jan 1 to Apr 30.....- 386 115 399,070 def107,561 2,105 
Long Island. b______- Apr 1,477,449 1,985,635 def255,143 448 321 
Jan 1 to Apr 30._..--- 6.198.525 6,560,632df1,028,854 430,039 
Mary Del & Va_b__.._Apr 98,998 103,993 def17,909 def3,371 
Jan 1 to Apr 30.-..--- 290,154 348,333 def129,113 def14,716 
Tol Peoria & West.b.._Apr 105,407 140,271 def30,418 def13,043 
Jan 1 to Apr 30_.-.-.-.- 604,389 — 871 30.879 def27, ‘810 
Peoria & Pekin Union.b_Apr 82,613 94,189 def29,728 def34,269 
Jan 1 to Apr 30.-.-.--- 529,925 387.189 def11,266 def126, ‘202 
Perkiomen.b .___._._.- Apr 86,248 92,977 38,882 56,778 
Jan 1 to Apr 30-.-.---- 377 ,604 326,769 167,831 j _ 
Phila & ee Apr 6,369,018 5,471,389 195,596 
ad ig ge 30777 PT 06304 558 20 ,656 423 886,916 def947, 403 
Phila Beth & New Eng.bApr = _ 110,341 52,929 59 def2,005 
Jan 1 to Apr 30.-.-.--- 8,686 300,692 def70,460 35,933 
Pitts Shawmut. b___.__- Apr 114,474 84,474 8,312 def30,763 
Jan 1 to Apr 30_.-.--- 508,341 343 ,090 69,410 def98, 128 
Pittsb Shaw & North. b__Apr 93,774 86,770 def61,192 def24,788 
Jan 1 to Apr 30.----- ,703 329,639 def124, bh. we 150 
Ww b_Apr ,052 236 def63,0 
Pit Ee  eY ggt'985 «421172 defl74,912 def231,803 
Port Reading. b__._.--.- Apr 69,470 233,938 def34,509 120,532 
Jan 1 to Apr 30___-_-- 636,851 $23,313 97,512 277,125 
Rich Fred «1 Potomac.b_Apr 831,71 873,982 219,090 204,663 
Jan 1 to Apr 30.--.--- 3,800,267 4,086,830 1,271,439 1,671,309 
NE ni. nites tathtew pr 493,61 402,152 88,499 24,967 
Jan 1 to Apr 30.-.-.---. 1,650,218 1,387,492 def22,110 def46,379 
205,945 


def46,272 def18,281 
861,290 2,335 def79,403 
295,758 def47,827 def131,178 
1,280,674 ye 166 def348,418 
3,359,084 def490,278 

BWeccecce 16,803,275 13,766,770 1 1.370, ‘661 1,273,395 


327,372 
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— Gross Earnings——- —— Sa 
Current Previous Current — Nenie of Latest Gross Earnings. Jan. 1 to Latest Date. 
Roads. _* $s. — or Company. Current | Previous| Current | Previous 
Southern Railway_b_..-Apr11,517,226 10,110,423 2,752,039 — 838,170 Month. | Year. | Year. Year. Year. 
— 1 to Age > era #2 48,921,787 39,214,317 9,685,944 3,295,373 $ < $ & 
a Gt South.b__.__- Apr 743,705 | 828,982 150,476 113,545 | Southern Cal Edison_| Apri 
Jan 1 to Apr 30_-.--- 3,350,354 3,188,631 709,567 404,014 | Staten Island Midl'd ey 1004587 O378 ae Pet aes eH 
Ga Sou & Fla.b.__...- Apr 427,669 350.551 81.376 14.657 Tampa Electric Co._./April 123,535) 98,579 506,519 412,869 
Jan 1 to Apr 30------ 1,871,973 1,496,427 281,943 145,812 | {enmessee Power... - March 193,406 ,594| _ 580,543) 639,927 
Mobile & Ohio_._._-- Apr 1,329,288 1,214,250 def44,662 def102,488 | Pon by. Lt & P Co/March 27,565) 485,761) 1.557.878) 1.468.429 
Jan 1 to Apr 30 De Tae 5,975,336 4,735 674 143 434 def379 420 exas Power & Lt Co. March 252 268,713 1,046,906 871.875 
; , ' Third Avenue System_|March 932,707| 868,695) 2 2 
Sou Ry in Miss_b.....Apr 126,247 131,636 def36,828 def23,778 | Twin City Rap Tran_|April 1017814] 882:221| 4:135.038| 3.500.724 
n = ’ , , , 
Jan 1 to Apr 30...--- 657,587 551,464 5.438 def25,075 | Virginia Ry & Power.|Ap 845,455| 742 180 $179 638 $'399 $02 
Spokane International.b_Apr 123,104 74,963 47,804 13,054 | Wash Balt & Annap__|March 134,329| 181.524| °371,682| 568,895 
Jan 1 to Apr 30-.---- 491.623 280.765 197.750 64/821 | Youngstown & Ohio_|March 49.037' 38.798 133.882 107,220 
Spok Port] & Seattle.b..Apr 632,807 557,583 231,470 141,909 
Jan 1 to Apr 30..-.-.-.- 2,637,187 2,227,347 816,727 463,783 a The Brooklyn City RR. is no longer part of the Brooklyn Rapid/Transit 
Tennessee Central_b....Apr 236,206 228,577 21,439 def18,454 | System, the receiver of the Brooklyn Heights RR. Co. having, with the 
Jan 1 to Apr 30_----- 950,624 874,058 63.524 def147.663 | 2 proval of the Court, declined to continue —— of the rental; therefore, 
Texas & Pacific_b...-..Apr 2,949,456 2,708,204 _ 242.504 369.547 | 5 The Migtth: teers ma Ninth ‘Avenie RE. companies ware formerly 
an 1 to 
Jan 1 to Apr 80...-».12,797,081 10,400,300 1,348,854 485-725 | fenced tothe Nowe poet Halim ant Gar but thave louse were terminated on 
Tol 8t L & West_b_____- Apr 745,648 618,991 143,546 129,488 | July 11 1919, respectively, since which dates these roads have been operated 
Jan 1 to Apr 30.--.--- 3,179,844 2,256,714 625,054 350,093 | separately. cIncludes Milwaukee Light, Heat & Traction Co. dIn- 
Ulster & Delaware_b__.__Apr 97,777 98,452 def13,689 def26,771 cludes all sources. elIncludes constituent or subsidiary companies. 
Jan 1 to Apr 30..-.-.-- 334,320 288.826 def80,.740 def96,490 f Earnings given in milreis. g Subsidiary companies only. h Includes 
Union Pacific.b........ Apr 7,279,067 8,171,586 1,004,445 2,435,730 Tennessee Railway, Light & Power Co., the Nashville Railway & Light Co., 
Jan 1 to Apr 30.....- 36,995,016 32,783,685 11'750.489 9" 024 ~ Fale eg ne Power Co. and the Chattanooga Railway & Light Co. 
Ore Short Line_b._.. Apr 2.705.544 2.823.799 546.080 655.539 | (Maas) k Operations disemiinvad Jane 19 1920. 6 eo” © Rockiana 
own 1 to Apr 30-.---- 13,898,885 11.077.218 4,919,171 2,645,909 wy _— ntinued Jan. 19 1920. 
e-Wash RR&Nav_bApr 2,173,492 2,049,454 286,721 303,665 
ote 1 to Apr 30------10 89'245 8.307.165 2,336,730 1,094,107 ~~ Railway and Other Public Utility Net Earn- 
his dkiidt aw dew aa pr 105,306 64,379. 36,584 30,955 | ings.— i ives t 
Jan 1 to Apr 30------ 602,563 355.200 283,979 143,811 ro ol ak por gn Be sega Hg = eee es pean ndefca : 
Viren b......-.--.- Apr 1,327,509 680,346 330,432 84.299 y public utility gross and net earnings wit 
ia Jan 1 to Apr 30...-- ~ 4'848'588 2,922/214 1.192740 11.742 | Charges and surplus reported this week: 
estern Pacific_b__._.- Apr 792,809 830,825 117,789 34, — Tet EB | 
Jan 1 to Apr 30_----- 4,128,261 3,191,941 924/597 117324 Curent” Proteus Cura Proteus 
Wheel & Lake Erie.b...Apr 1,018,183 962,184 142,871 128,954 Companies. Year. Year. Year. Year. 
Jan 1 to Apr 30------ 4,326,389 3,046,637 411,863 def163,047 $ $ $ ; 
Wichita Valley.b....__- Apr 112,704 66,957 20.181 98499 | Barcelona Tr,L&PCo,Ltd.Aprf2,676,148 1,893,011 f1,767,913 [985,039 
Jan 1 to Apr 30------ 596,923 274,484 189,407 13,832 | Beaver Valley Trac Co & Pitts 
. Net earnings here given are after deducting taxes. Jeu Te ker ag gg 293071 196'030 4 oBs 37768 
Net earnings here given are before deducting taxes. Bingpe's oy yeaa PB ra 38,205 ‘ } 7a 14,036 
+ eS ee vo OO 323 «ae wee 2,6 S (+ Semome 
ELECTRIC RAILWAY AN Duquesne Lt Co & Subsidiary 
SS CE ERETE COB. | Melts Poy Cos--Ave Lissane 1osraas pap age , 2e0-ens 
| ee a eee eS oe ee , ’ Ji a 0, J , ww, , ’ 
Stems cf heat | Latest Gross Earnings. —_ 1 to Latest Date. Equitable Coke, ea _..Apr ofa 143 os ons 25 Bol A) aay 
WVeaeannae es @ i ; Oas sf 
or Company. | Current | Previous| Current Previous General Gas & ElCo_a__Apr 851,270 694,886 206 889 215,533 
| ptonth. | Year. ear. | Year. Year re aay 1 to Age are 762,533 8,314,317 2,693,630 2,294110 
| etro ison Co_a__Apr 218,549 171,845 65,665 66,096 
Adirondack El Pow Co|April 166,504| 133.575 _ 713.957] 554,028 Slag ib agen ee? ee op ile 
Alabama Power Co--|April 330,392| 220;581| 1,287.180| 945,774 | New Jersey Pow & It-a-Apr 34,905 = 26,358 12,256 9,403 
Atlantic Shore Ry---|April 17,396} 1U,832| " 54;738| 45.48 Peay 2 80 ASE 9D. ~< ~~ $80,806 = ------ 141,207 80 ------ 
Bangor Ry & Electric March 93°133| 83'717| 277.172| 243/153 | Northw Ohio Ry & Powa.Apr _29,591 25,641 2,200 3,897 
a al e ack rete mA aad 151,897| 114.492 May 1 to Apr 30._---- Ly >> ania 64,895 5 ice 
eBirazilian TraeL & BlSteoch peenssas) 39) Mah 145988. 335| 916.695 Penns Ivanis Uril Co.a-Ape ; 155,387 140,076 -43.575 45,298 
a ran ys- ere me OS Ee ee eee ’ a i ) ) eee 
aBklyn Hts a January 8 662 719,939 8°663| | 712 932 Jan 1 to Apr 30 -_——<-—-—-= 6,095,370 5, 09 3,839,964 3,075,220 
Coney Isld & Bklyn|\January 186'335| 138.517| 186'335| 138517 | Philadelphia Oil Co.a_--Apr 158,328 112,519 134,069 100,346 
nn Me Save qanuesy ait 257 2.92 4.257) 2'922 “ Jan 1 to Apr 30------ 661,406 467 ,344 526,775 400,212 
7 ' --- sanua As 7 
South Brooklyn. ~~ January i233 58-238 o72'353| 30.233 ret to ADE BO 4311006 ©««B75°2b2 «Ti '8a?—«1B9 OAT 
a a n Qu Co & Bub January | 151 '855| 105.680 tT BBs 105680 moe acy oy 0. — 2 £90550 pets ped 376.077 a 
0 yiec TOL Pee i ee ee ee ee a ’ VT  @+4$+6@P ewer Vt #38 em mawa 
Cent Miss V El Prop. Ari faritt| 48-456) 186.058) 184.534 | Rutland Ry,L&P Co.a--Apr 42.956 35,506 12,744 8,856 
Chattanooga Ry & Lt|March 103:061| 77.047, 321;546 238°110 maey 5 to Apr 00....-- 528,052 = ------ 152,007 = ------ 
Cities Service Co__--|April 2175,.658|1807,.255| 8,386,728) 7.345.948 | Sandusky Gas & ElCo.a.Apr = =56,120 = 42,917 4,944 9,204 
ere Fsinesy & ee n arch 1280 283 of2:15 160.862) °140.96] May 1 to Apr 30...... 613,037 } .-....- 92,277 Ge REP 
Columbus (Ga) El Co|April $5°311| 100528] eae onal ““Soe'oia | May 1 to Apr 30... saz 6 OAT Ot 
Com'w'th P. Ry & Lt|April 2514,982 2007033 10,135,406, 8,266,581 | 17th St Incl Plane Co_a_Apr | "2,950 — 
Connecticut Power Co! April 117'399' 93° OO SIO hen aan : ne ane o.a_Apr 3,091 2,950 107 122 
Consum Pow (Mich) - |April 1129:575| 8981569 4,286.077| 3,410°291 gate Remi geno — i) lo = 
Cumb Co(Me) P & "March 926296 202'919 '700'851| 617 639 | Ver™m t Hydro-El Corpa Apr = 42,332 34,911 17,705 16,542 
Dayton Pow & Light-|April 300,976 233.823) 1,254.390| 997.605 May 1 to Apr 30-...-- 536,503 ------ 200,529 ------ 
edison. --_- ar .245| 1375. "543.16: 
Duluth-Superior Trac April 161,790 9 50 | ° bt 632 *.155-2e0 a Net earnings here given are after deducting taxes. 
East St Louis & Sub__|/March '330| 285,113) 1,038,678 io78 | * Given in Pesetas. 
Eastern Texas Elec--|April 124,262' 109,133) 497,655) 430,074 
Edison E1 of Brockton April 7 92,459 454.999 : "93 Gross Net after Fized Balaurce 
Elec Light & Pow Co_|April 27 169 0525 9'319 90'231 Earnings. Tazes. Charges. Surplus 
eE! Paso Electric Co-_|April 150;852| 124'652| 609,996 "7 $ $ $ $ 
Fall River Gas Works April 6245 1'87 796 991'749 | Citizens Traction Apr,'20 77 662 18,827 8,125 10,702 
Federal Light & Trac|March 384,952| 332,464! 1,182:973| 995.404; ©°& Subsidiaries 19 57.926 14,860 7,221 7,639 
Ft Worth Power & Lt.|/March 158.510) 101,859] '481.589| 327.230 12 mos ‘20 $39,226 259,556 = 88,896 142,420 
Galv-Hous Elec Co--|April | 299,825 7°481| 1,100,061| 965'508 ‘ ‘19 676,36 179,615 797 8.50 
§ Great Went Paw Seslannery | dootoae| 433:237) 427.251 851.673 | Nast Go & subside 19 «30818 «38S C83 
Harrisburg Railways_|March 150,143] 132.248) 420,271) 392:730 2mos "20 445,982 108,829 62,047 28 
ee el i Se 927.785) 657.255) 2.675.342) 2,086,769 79 385,857 881553 © 53'354 351199 
onolulu RT & Land;April oe BR BR ee 121,269 | Erie Lighting Co = Apr "20 = 102,334 43,399 15,052 28,347 
oughta bo Hi ont Abell 3.523 770| 269.52 37.782 Subsidiaries ‘19 «©=—_- 73,752 4,66 142 10,524 
Houghton Go Trae GolApril 9.037) 35.534| 177.498) 1 58,676 12 mos’20 988,141 359,636 176,898 182,738 
ten & Kenknsinn ieeney Be HM ee rt 3.414) 104,017 19 1,074,124 392,903 185,279 207,624 
d Illinois Traction... .|April 1681 GOCI AHO tadl ODet see| 5 cba Sey | Federal Light & Mar ’20 384,952 131,249 57 436 73,813 
Waneae Gas & Wien Ocl March Bee Boal oes eae lt Bee eee onse2 035 3 mos ‘20 1,182,973 421.351 166.604 254,747 
Key West Electric Go| April 9" 8'04 81°469|  76’eq5 | North Carolina Apr’20 82,790 23,129 13,210 9,919 
e Shore Elec Ry-.|February | 232,536 174,416| 463,768, 365.870] PublicServiceCo 19 68,510 5,95 13,169 7 
pen boomy Electric. |January 22.44 15.1 99" 15. 12 mos °20 903 ,799 288.340 158,412 129,928 
Louisville Railway ___|April 342'575| 339°350| 1,319°111| 1.30316 "19 750,265 = 281,700 = 157,953 123,747 
Lowell Electric Corp_|April 04/273| 79'260| "418'382| -'338'437 | Republic Ry & | Apr'20 659,568 155,384 
SManhat bios So tine Toner? 1°. 20,102 19.803 20.102 Light Co 12 4 ; 93,364 115,775 114036 733.708 
yor Be een 1430292), 12-7351 - 20. 2} 49'735 mos ‘20 6,916,361 1,726,707 1,395,767 2506,751 
Miss River oes Co. A ril ’ , ’ .906 4,769,882 p ‘19 ’ 04,9 ’ 64,7 l 312,456 2262 812 
Nashville Ry & Lighi|March seas Ha ay: ona sae sil 1 | Southern California Apr’20 1,005,744 632,128 253,829 378,299 
Maw Enaland Power. |Apeii sai 470| see'aaal 1. eon aes 5 Edison Co "19 789,823 520,730 268,066 — 252,664 
New York Dock Go. Apri 7.063] 208.401) | 320.063! | 820.662 19 9,224,693 5.770.707 3.046.328 2.724.379 
and... : . ory yon 
| N ¥ & Nort Shore-. january 137, 10'9ae : Sate 40,285 z After allowing for other income received. 
ueens County |Janu ; ; : y 
ON Y Railways... _- di january 80'318 7 ann'a? 78, sharaiaed Earnin $ tt Tax ngs. Su oy 
bEighth Avenus.--\January | 92°036 (962,264| 92.036|+ 962,264 otemaek oem ae 
-~---| BE 40.13 Atl 
Northern Ohio Elec-_|April 962,371 723,398) 3,695 620 2,805,110 | RY aan -— 19 10'839 d £1598 rons pp st 
North Texas Electric_|April 310,205 259°595| 11248'478| 1/011. 4 mos ' of3" ers aopee one 
Ocean Electric (L 1) -_|January 9'963, 7.276' "9. ee eH mos 7% aeraae «ONS RS =A eat 
Pacific Power & Light|March 187.709 151,738, 594.364) 481,713 pre oe atts Wilpeees 
Phila & Weemen ent Mare 87.709 151,738 594.364 Harrisburg Rail- Mar’20 150,143 65,642 40,570 25,072 
p ¢ Go| April 3174/3884 2009/234/12,096.61/11,126:351 | “295 ©° ; 133.245 86550 35,611 19,475 
Portland Gas & Coke_|March "339. -174:196| 61407 ‘$ae-nae 3mos’20 420,271 162,89 121,711 41,184 
Port(Ore)Ry,L&PCo|March _—| 747,154) 736:167| 2,220:155| 2,126,625 - —— oo 107.813 = 57,235 
Tr, P_|March 844°117) |. 2'569'7 120, Louisville Rail- Apr’20 342,575 108,815 83,733 231,024 
blic Ry & Lt Co/April "568. 493.364| 2°702'923| 2.046.137 ways Co ‘19 339.350 103,928 82,023 ‘853 
d it - .|January 42°756|  37°372| " 49°756| - 87'R75 4mos’20 1,319,111 389,017 331.930 781.042 
St L Rocky Mt arch 416.537 282.074 1,193:878 88'167 "19 1,303,103 383,313 331.250 783/113 
ee > INS 885 59,795 z After allowing for other income received. 
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—Net afier Tares—— —Surp. afier Charges— 


1920. 1919. 1920. 1919. 1920. 1919. 
3 $ $ 3 $ $ 
Baton Rouge Elec Co— 
April _... 37,725 27,371 16,700 9,970 12,972 6,495 
12 mos... 408,673 299.787 159 ,527 127,035 117,613 84,919 
was Valley Gas & Elec Co— 
~--- 266,936 191,619 87 ,456 55,408 62,581 30,800 
a mos.. 2,896,937 2,531,917 879,527 671,213 581,330 382,893 
Cape Breton Elec Co, Ltd— 
April ___. 47,111 46,456 5,995 13,139 520 7.786 
12 mos... 584,547 542,626 97,461 133,850 32,384 70,175 
Central Miss Valley Elec Prop— 
April ____ 40,110 32,228 11,127 6,903 8,461 4,480 
12 mos.. 452,541 365,312 90,812 88,449 60,231 59,230 
Connecticut Power Co— 
A aa. ae 93,750 62,055 43,350 42,446 24,594 
12 mos... 1,327,893 1,327,908 527,112 448,779 293 ,404 222,492 
Columbus Elec Co— 
April_... 128,911 100,249 58,122 53,591 27,122 23,149 
12 mos... 1,431,307 1,189,571 634,850 575,190 266,828 223,065 
a Texas Elec Co— 
April_... 124,262 109,133 51,827 41,750 38,401 28 ,905 
12 mos... 1,457,930 1,220,183 569,979 486,458 415,379 335,115 
Edison Elec Illum Co of Brockton— 
April __- 109,704 92,459 40,903 37,184 39,030 30,502 
12 mos_. 1,187,046 942.877 412,383 291,255 342,924 212,685 
Elec Lt & Pow Co of Abington & Rockland— 
April _._- 27,169 20,525 5,267 1,591 4,696 1,002 
12 mos.. 313,478 253,578 57,879 49 648 50,904 41,796 
El Pass Electric Co— 
April_._.. 150,852 124,652 50,793 37 ,886 42,432 30,476 
12 mos... 1,683,877 1,329,996 512,699 385,962 417,525 303,143 
Fall River Gas Works Co— 
April ___- 66,245 51,871 18,349 4,615 18 ,336 4,317 
12 mos.. 811,653 724,412 214,339 147,225 211,395 145,269 
Galveston-Houston Elec Co— 
April_... 299,825 247,481 88,777 69,027 53,446 31,001 
12 mos... 3,229,703 2,860,162 846,795 815,512 424,122 449,107 
a Gas Lt Co— 
iar = 36,557 27 ,534 6,942 974 6,370 271 
Tt goon . 414,621 352,432 68,755 31,501 60,084 24,626 
Houghton County Elec Lt Co— 
April __- 39,537 35,534 11,428 10,011 7,552 6,327 
12 mos.. 474,983 437 ,634 143,746 144,191 97 ,346 100,758 
i County Trac Co— 
we 26,981 24,629 9 ,407 7,626 3,398 1,561 
T mos- 306 ,547 310,282 69,098 97,205 def3,453 23,809 
Keokuk Electric Co— 
April ___- 29,360 24,213 8,351 4,786 5,921 2,530 
12 mos... 331,234 282,231 54,813 65,154 26,335 37 ,669 
Key West Electric Co— 
April___- 22 536 18,245 9,164 7,012 7,159 4,932 
i2 mos.. 235,164 222.877 85,619 89,651 60,798 65,046 
Lowell Elec Lt Corp— 
April_... 104,273 79,260 31,531 24,894 29,663 22,800 
12 mos... 1,075,798 968,363 323,700 225,249 299,919 205,048 
—— _ er Power Co— 
een. See 184,922 153,754 139 ,677 52,514 36,753 
TY mos... 2,412,883 2,219,176 1,882,146 1,748,734 657,490 503,742 
Northern Texas Elec Co— 
April._._.. 310,205 259,595 118,162 104,723 93,300 79,878 
12 mos.. 3,624,725 2,886,615 1,421,762 1,090,365 1,123,044 789,517 
Paducah Electric Co— 
April ___- en ee SF , Fe og) elo 
& SS | x fae eee 
Puget Sound Pow & Lt Co— 
March .. ee. ie, aes Oe 
oor... See ~~ eseswes ee. > dcmede eh 5 eR ae 
Sierra Pacific Elec Co— 
April ___- 61,307 49,319 28 499 16,590 22 ,602 10,589 
12 mos.. 738,486 681,862 350,079 312,211 278,226 247,401 
Tampa Electric Co— 
April.... 125,535 98,579 43,897 37,435 39 ,407 32,889 
12 mos... 1,362,897 1,124,069 540,862 459,416 485,707 406,877 





se 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
‘on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
May 29. The next will appear in that of June 26. 





Ann Arbor Railroad. 
(Report for Fiscal Year ending Dec. 31 1919.) 


INCOME ACCOUNT. 
(Showing in 1918 and 1919 Combined Corporate and Federal Operations.). 




















Calendar Years— 1919. 1918. 1917. 1916. 
Operating revenues _-_-_-_- $4, ‘534 015 $3,588,908 $3,138,943 $2,807,121 
Operating expenses-_---- 3,749, ‘977 3,203,629 2,384,890 1,979,936 

Net reventie........- $784,039 $382,279 $754,053 $827,185 
Tax accruals, &c.......- 193,699 158,226 157 ,566 165,419 

Operating income_... $590,340 $224,053 $596,487 $661,765 
Non-operating income-- 566 426 562 ,846 42,906 38,312 

Gross income_____-_-_- $1,156, 764 $786,899 $639,393 $700,077 
Interest on funded debt-_ 320,835 333 ,932 340,679 342,792 
Other deductions___-_~- 138,311 120,726 228,991 106,208 

Balance, surplus_.._- $697 ,628 $332,241 $69,724 251,077$ 

GENERAL BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 1918. 

Assets— $s $ Liabilities— $ $ 
Road & equipt._..17,718,656 17,673,227|\ Common stock... 3,250,000 3,250,000 
Miscel. phys. prop. 9,381 9,381 | Preferred stock... 4,000,000 4,000,000 
Invest. in affiliated Construc. & grants 8,676 8,676 

companies, &c.. 277,433 215,530 | Mortgage bonds.. 7,000,000 7,000,000 
PERI 579,919 ,921 | Equip. tr. oblig--- 60,000 246 ,563 
- ag deposits... 86 ,836 12,434|*3-year 6% coll. 

8. Govt. guar. gold notes....- 495,600 622,000 

pine oF -- 605,745 448,000 | Loans & bills pay. 647,650 281,750 
Traffic, &c., bal_. 64,482 76,283 | Traffic, &c., bal_- 4 18,716 
Agents & conducts. 5,908 32, Accts.& wages pay. 604,256 702,421 
Miscel. accts. rec. 235,088 273,324| Miscel. accts. pay. 120,780 253 ,487 
Material &suppl’s. 404,985 476,049 | Interest accrued... 127,926 67 ,364 
Oth. current assets 107,611 83,387 | Deferred liabilities. 22,814 33,468 
Unadjusted debits. 21,670 41,545 | Unadjusted debits. 711,504 884,110 

Corporate surplus. 2,885,058 2,210,134 
Total a aa ee 20,017,714 19,578,689 





ea ee ae 20,017,714 19,578,689 
1919: ewes notes issued in lieu 


oaree ear notes retired May 1 
- 110, p. 1088. 


Chicago Burlington & Quincy RR. 
(66th Annual Report—Year ended Dec. 31 1919.) 


The remarks of President Hale Holden, together with the 
income account and balance sheet as of ‘Dec. 31 1919 and 
various other statistical tables, will be found on subsequent 
pages of this issue. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1919. 1919. 


1917. 
9,372 9,373 ' 


Average miles operated____.___ 9,373 
Operations— 


Revenue passengers carried_ _ 2,994,736 20,517,319 22,670,400 
Revenue pass. carried 1 mile___1, 346, 7 oot 542 1, Ase. ATS, 1756 Ry ACR: ‘681 521 


Rate per passenger per mile____ ¥ 

Revenue freight (tons)_......- 40,235, 597 47,264,416 45,364, 552 
Revenue freight one mile... -_- 11,952 720 7114, 162 605 34413, 143 ,186 ,000 
Rate per ton per mile______._- 0.895 c 0.738 ¢ 0.662 cts. 
Aver. No. tons per train mile. 620.07 668 Si 629.39 
Earnings per pass. train mile_-__ $2.41 $2.00 $1.63 
Earnings per freight train mile. _ $5.56 $4.93 1 
Operating revenues per mile... _ $16,433 $15,382 $13,052 


INCOME ACCOUNT FOR CALENDAR YEARS. 
{In 19.9 and 1918 combined corporate and Federal income account.] 



































1919. 1918. a 
Freight revenues.................. 107,019,788 104,492,837 87,008,590 
Passenger revenue... ....-cs«ccoeeae 35, 285 28, 905 24,373,780 
Dee, GEOG, Be cciwiedscsesiaes 11,646,365 11,627.027 10:960.337 
Re i 154,011,438 144,172,769 122,342,707 
Maintenance ars way and structures... 21 ‘487 643 19,996,386 12,984,569 
Maintenance of equipment... - 32,422,401 29,726,987 18,196,489 
SE ee it ecw emia 1,064,457 1,209,796 1,681,061 
Transportation expenses _........ - 60, 170, 510 56,825,203 42,293,223 
General, &c., expenses............. 5,632.791 4,415,606 3,477,002 
Total operating expenses--.---.-.-- 120,777,801 112,173,978 78,632,344 
RPE I oo COIS EEO 33,233,636 31,998,792 43,710,363 
>, 4, — CSRS Spee, eas ee eae 8,115,392 7,990, ‘957 8,400,175 
SEE, cinwbina nda auatiiinaiek 31,580 16,358 29 432 
Operating income..........-.... 25,086,664 23,991,477 35,280,756 
Pee SCOURS. sea penenwenoonl 2,545,395 2,166,949 3,133,604 
A, a ed 21,632,059 26,158,426 38,414,360 
Deductions— | 
Interest on funded aunt... sheik hit 6,669,587 6,750,463 #£6,790,177 
ETRE OE pk pies GH ieee ee 3,898,988 2,618,189 2,218,150 
Sinking a et 2,255 841,893 1,397,031 
I 10,265,851 8 ,057 ,963 
Regular dividends (8%).-.....----- 8,867,128 8,867,128 8,867,128 
Ps GRU CEU cbidiiwancnaven °° aonewban . Jensen 11 ‘083 910 
Tee GN i id ie tidtadne 19,937,958 29,343,523 38,414,360 
Balance, surplus or deficit.......-- sur.7 694,101 def3,185,097 None 
(1) Operations of Colorado & Southern Railway Lines. 
1919. 1918. Deduct—— 1919. 1918. 
Federal compen’n.$2,481,212 $2,481,212 | Rents __......--- $111,940 $112,423 
Oper. exp. & taxes 50,252 60,001 | Int. on fund. debt. 2,105,095 2,160,018 
Amortization... 13,539 13,729 
Net income.__.$2,430,960 $2,421,211|) Miscellaneous_.... 192,145 216,350 
Non-oper. income 1,775,727 1,457,681) Dividends ...-...- 680,000 680,000 
Grogs income. ..$4,203,687 $3,878,892 Balance, surplus$1,103,946 $696,371 





(2) Operations of — Omaha & Kansas City Railroad. 








x1918. 1917. 1916. 
Operating revenue-_-_--_-- $11 7,415 $1, 057 ,825 $871,889 $895,578 
Net after taxes.___...-- aersi66. 779 def$299,448 $27 ,441 $108,396 
Other income..........- 8,448 5,260 11,781 12,974 
Gross income.__.._-.- def$158,331 def$294,188 $39 ,222 $121,370 
Interest, rents, &c__._-- 50,471 51,385 42.956 39,913 





Balance, deficit......- $208 ,802 $345,573 $3,734 sur$81,457 

x Combined corporate and Federal income account. Standard return 
aggregated $29,397, to wnich was credited income from lease of road, $1, 
miscellaneous rent income, &c., $6,318; and from waich operating expenses, 
$209: and miscellaneous ‘income charges, $6,679, leaving @ balance of 
$30,628, as against a deficit of $2,107 in 1918. 





GENERAL BALANCE SHEET DECEMBER 31. 








1919. 1918. 1919. 1918. 

Asset3s— s s Liabtlittes— < 3 
Road & equip’t.492,716,638 485,787,564 | Capital etock...110,839,100 110,839,100 
Inv. in affil. cos.: Funded debt...168,050,000 174,599,200 

Stocks. ...... 30,194,892 30,204,612) Traffic,&c.,bals. 32,749 98 ,663 

Bonds --..---.- 1,591,237 1,605,237) Acc’us & wages. 189,420 1,002,071 

Notes ....-... 429 ,258 426,705 | Matured incer’t, 

Advances.... 1,550,140 #£1,526,822 dividends, &c. 1,358,891 1,129 593 
Other invest’ts. 7,646,784  7,768,432| Miscell. acc’ts.. 598,176 ,010 
Mise.phys.prop. 924,210 924,210; Acer’d iné., &c- 993 ,277 1,044,140 
Dep. mtg. prop. Accrued taxes... 2,356,879 2,487,763 

ESSA 69 ,036 77,472 | Insur.reserves.. 1,395,357 1,480 ,807 
EES REESE 4,558,074 1,801,473' Loans&bills pay. ......-.-- 5 ,687 .500 
Loans & billsree. 5,842,272 5,053,993 | U. 8. Govt. liab. 52,266,777 43,196,167 
Traffic, &c., bals 76,974 114,833 | Accrued deprec. 38,565,837 39, 233 ,705 
Mise. accounts. 1,893,378 2,173,994| Unadjust., &c., 

Sinking funds. 88 ,696 112,536 accounts... -- 1,909,614 2,070,432 

Unexting. disc’t Add’ns to prop. -....-.-.- 59,917 ,926 
onfund.debt. 2,204,929 2,185,203) Funded debt re- 

Other unadjust., OT POs 31,447,393 16,615,783 

&e., accounts. 1,321,550 1,324,859)' Sink.fund res’ves 10,802,559 25,091,421 
U. 8. "Govt .d- Approp. surplus 

ferred assets.. 69 ,229,205 69,646,309 not specifically 

EER Toye gs RT aac 7 498,245 
Protit and loss..199,531,245 118, 162 ‘627 
, Re RE 620 337,273 610,734,255 BEE chbeeaae 620,337,273 610,734,255 





—V.110, p. 2075. 


Buffalo Rochester & Pittsburgh Railway. 
(35th Annual Report—Year ended Dec. 31 1919.) 
The text of the r 2: signed by President William T. 


Noonan, was cited fully in the ‘‘Chronicle” of May 29, pages 


2303 and 2304. 5 , 
The corporate income account was included in the Presi- 


dent’s remarks. 
STATISTICS FOR CALENDAR YEARS. 





1919 18. 1917. 
Number pass. carried......-- 1,963,743 1,794,859 2,049,185 
Pass. carried 1 mile._.....-.-.- 57,828,468 51,380,439 57,112,299 
Revenue per. passenger_-..-..-- 81.04 cents 74.38 cents 64.10 cents 
Rev. . per mile_....-- 2.752 cents 2.598 cents + cents 
Revenue tons carried_.....-~-- 11,063,670 16,385,047 15,825,562 
Tons carried 1 mile.._...--.-.-.-- 1,694°808'357 2,844°456°147 2,606°983'1 
Revenue per ton__.....-..---- $1.0654 $0829 
Rv. per ton per mile....-.-.--- .696 cents .578 cents cents 
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OPERATING STATEMENT FOR CALENDAR YEARS 1919 AND 1918 
CORPORATE FOR 1917. 


1919. 1918. 1917. 
AS a a ec ire $11, te? 447 $16,437,948 $13. 119, 838 
Passenger revenue................. 1 ‘47 1,353,097 1 ,594 




















Other transportation............. 395,781 474,387 1, 252 
I i a a ee 180,893 232.226 160,316 
Total operating revenue_____.._ $13,955,592 $18,479,659 $14,975,000 
Maintenance of way..............- 2,366,024 2,823,76 # 5770 
Maintenance of structure_________._ 5,264,84 5,966,244 ; 9 
tk ih hs aa eats ot as ow estan 175,927 187,924 191,523 
DEE cicdatbacecsatpadine 6,800,538 8,179,786 5,814,030 
I 27,3! 25,697 20,42 
a a 394,037 393,795 354,834 
un operciing vevemie nn tn 222 det $1 078.135 9 $0 ast °$31090,434 
a@beanoeeaeeeaeo ef ‘ ’ , 
Tax accruals and uncoll__._.___...__ 280,572 294,923 506,359 
Operating income_.........__- def.$1,353,707 $607,528 $2,590,075 
Hire of freight Cars... emcee ce 406,775 469,514 996,372 
O Pe ditedGndcesccssanesiuwe 486 124 337,726 319,629 
SLAC POEL L ef.$460,809 $1,414,768 $3,906,077 
Rents a joint facilities, &c......_- 361,423 ’ 313,527 335,507 
a ini thal sn pdx ts ridges diame ns Di-ahiiaiaees te 34,359 4,248 7,543 
I ,806 39,174 3,211 
Pe, BE owcndecwonecscta def.$893,396 $1,057,819 $3,559,816 
GENERAL BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 1918. 
A £ ¢ LAabilittes— $ $ 
Invest. in r 'Common stock...10,500,000 10,500,000 


oad, 
equip, &c.....- 59, 639,895 59,514,145 Preferred stock... 6,000,000 6,000,000 





Improv. on leased lst mtge. bonds... 1,300, 000 1,300,000 
property .....-. 563 ,674 577 ,654 | | Consol. mtge - ---- 3,920,000 3,920,000 
Sinking funds... 10,416 2 265 | Gen. mtge. bonds. 4,427,000 4,427,000 
Deposits in lieu of Consol. mtge. bds_14,129,000 11,844,000 
mtge prop. sold. en: eae Ist M. L. P. & C. 
Miscel. phys. prop 3,872 4,872 RR. bonds... - 350 ,000 350,000 
Invest in affil cos. 990,108 944,108 Equip. trust oblig. 
Other investments 5,790 257,490 | Equip. trust oblig. 8,604,00) 9,931,000 
SONS SENS 132,127 85,766 | Loans & bills pay. 1,874,600 3,699,600 
Dem. loans & dep. 428 428 | Traffic, &c., bal_. 1,119 42 ,069 
Special deposits. . 20,772 107,075 | Acets. & wages... 4,173 5,90 
Loans & bills rec... 5,724 13,294 | Miscel. accts__._- 24 ,A72 173,912 
Traffic, &c., bal... 12,468 45,285 | Int. mat. unpaid. 20 332 90,145 
Miscel. accts. rec. 10,264 49,278 | Accrued accounts. 399,021 402, 
Int., divs., &c., Deferred liabilities 6,155,012 8,790,218 
rents rec....._-. 13 443 35,900 | Tax liability... - 123,938 175,280 
U.8.Gov.compen 238,021 3,276,410| Ins. & cas.resv_.. 387,600 373 ,326 
Deferred assets...10,417,502 10,937,372 | Accrued deprec’n. 4,911,710 4,085,685 
Unadjusted debits 196,552 237 ,526 | Oth. unadj. creditae 315,630 1,171,918 
Corporate —— 4,700,136 4 ‘696 ‘497 


Miscel. reserves. 252 ‘698 "243 "884 
Profit and loss.... . 3,895,785 3 866 


BOGE sevececee 72,296,237 76,088,867; Total ........- 72,296,237 76,088,867 


Securities issued—consolidated mortgage B. & P. Ry. bonds un - 
od, 110 > ae $119,000; pledged, $2, 903, 000; "total, $3 ,022 2 000. 











Duquesne Light Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 

The remarks of President A. W. Thompson, together with 
the income account and balance sheet as of Dec. 31 1919, 
will be found on a subsequent page of this issue, under the 
Philadelphia Company. 

CONSOLIDATED INCOME ACCOUNT. 


(Incl. Beaver Co. Lt. Co., Diamond Lt. & ag P or Pennsylvania Lt. & Pow. 
Co. and the Midland Electric 7 ) 











& Pow. Co 
et ta 9 Mo: i’18 iatris wm TOI6-17., 
, ec. - , 
Gross earnings... .....- $11,917,567 $8,737,717 a Kt 395 $7,310,704 
Operating expenses... .. 7 454,830 5,197,369 etr ‘526 O61, 
I ea 323,065 209,888 748, 286 258,747 
Net earnings....-..- $4,139.672 $3,330,461 $2,709,582 $2,990,261 
Other income.......... 474,759 46,423 ° 102,571 ° 112,246 
Gross income...... $4.614.431 $3,376,884 $2,812,153 102,507 
“he aap ,250 $436,107 $578.846 barat 
Interest on on Sunded debt. 793,361 rah. ‘poe d 33 .er0 94°97 
al a at i . a, 23.792 
ies. ‘Ke Seer bs OE 272,809 398 ,536 38,569 28,058 
Miscellaneous __._.___- 20,394 12,670 25,488 9,121 
Prem. on secur’s sold, &c Cr.11,456 155 RRS ee ae 
Book value written off.. ......_. 5,890 8,200 7,331 
erred divid Lema 446,398 309,879 414,503 397 ,466 
Common dividends... 1,458 ,08O 1,139,130 1,457,969 1,456,172 
Amortization ._.....__- RRR =n? os dares: He ie ie, Sa Re Se 
Other deductions _____. I Ss ee 
Balance, surplus. _-__- $819,479 $120,613 def$236,.767 $307 ,359 


Profit and loss surplus. $2,034,660 $1,215,181 $1,094,259 $1,330,246 


BALANCE SHEET (ALL INTER-COMPANY ITEMS ELIMINATED). 
Dec. 31°19 Dec. 31°18 Dec. 31°19 Dec. 31°18 














Assets— s bs LAabilities— $ 
Prop. & franchises .23 ,726,366 21,530,571 | Com. stk., par 100 18,226,000 18,226,000 
Additions to leased Pref. stk. 7% cum. 5,941,000 5,941,000 
areas wis 1 OS sd i 15 ore'tee 8 , 6% Mi. Oa 

-—— eee eee = ’ , yr 5% M bds. “cece ee 1 ’ ’ 
Reacquired secur.c 1,884,773... Ist M. coll. trust a 
ete eG ER CRT 30-year 68_....25,000, epcsuntianihes 
am ly ea la SSR a 3-yr.6% Sec. Gold ane 
0 Notes, July 1°18 3,445, 10,000, 
other non prey 9 843,772 10,194,155 | Beaver Co. Lt. Co. a 
8 Ist & Ref. M.5s 609,000 585, 

of indebtedness 150,000 500,000 | Valley Elec. Co. 6s 164,000 188 OOD 

pAb Det f ag 230,000 150,000 | Govt. advs. in aid 
of construction. 578,000 

Notes receiv’le.b 1,232,822 1,232,822) Affil'd co.’s acc’ts. 75,241 "oe ane 

- Aec’ts receivable 45, 8 623,850 | Notes payable___. .......- 435,000 

Tempor’y loans-_ ,365, ‘000 130,000 | Accounts payable. 1,021,443 693 ,600 
CO, pac nhs 1,587 ,338 509,080 | Consumers’ advs.. 149,665 105,304 
Special deposits ...13, '886 ‘484 1,132,505 | Miscellaneous _. __ RAI te: 
Ace’ts receivable._ 1,308,685 1.178.955|Taxes......._._- 367,303 696,240 
Materials & supp. 1,037,422 1,523,101 | Rentals_._.______._ 17,058 11,983 
Unexpired insur’ce 18,329 27,920 |Int.onfund.debt. 815,351 4,237 
Prepaid accounts. 14,648 1,165 | Int. on curr. liabils ..... ._- 1,100 
Deferred accounts. 3,160,174 831,209 | Int. on employees’ 

Excess of book Lape stock subscrip’ns 58,716 47 .696 
over par value o Res. for pref. divs. ,968 69,312 
com. cap. aeniep 616,526 616,526 | Deferred ace’ts, &c ,304 20,597 

meeeerves...ccoencusn 1,974,808 1,398,933 
Profit & loss surp. 2,034,660 1,215,181 
Surplus invested in 

fixed capital... A RRR ee 

I nian in hie dl 60,773,407 55,309,455 ye cay 60,773,407 55,309,455 

a Bonds deposited with trustees, Duquesne Light Pay 15,000 ; 
Beaver Cousty tient Co., $76.500° 500. b Jnchading those ue from the P wae: 
nat Soe, co 7 S200; Rn 
hag aes 1,500; ; Beaver includes cantiel stock Co. Ry 510,560. ann alley Electric 





FUNDED DEBT AND STOCK OF LEASED AND SUBSIDIARY COS. 
AND AMOUNTS OWNED BY DUQUESNE LIGHT CO 





I and Owned Held by No.Shs. Cap. Stk. 
As of Dec.311919-— Outstand. Dug.Lt.Co Public. Outst’'g. Co.Owns 
MonongahelaL .&P.Co.$1,700,000 -—-.------ SUOOO. aavpees apes 
piegten Co. Lt. Co. Be. SEED  -cocdusena 5,000 15.000 
East End Elec. Lt.Co. 500,000 DER. sscigtke ethaed Sabb 
Southern H.,L.& P.Co 300,000 254,000 46,000 6,000 6,000 
Pa. Lt., Ht. & Pow.Co. 150,000 [EOD csaheaes “teak Senne 
Beaver ‘County Lt.Co. 609,000 100,500 508,500 7,000 7,000 
Valley Electric Co... - 300,000 136,000 GG HCO saccee cnvetd ds 
Pittsb.-Beaver Lt. Co. 565,000 -------- 565,000 6,000 6,000 
Other cos. (900 DeIOW). ncccccen cawecccce 9 cccccece ,080 ,080 
ciddiminansinnckis $4,624,000 $1,640,500 $2,983,500 58,080 58,080 

x Owned by Beaver Count t Co. 
‘“‘Other companies’’ inclu re a fen t & Power Co., 16,999 
shares out of 17,000 shares: a ay! one team Heat Co., 4,500 
shares; Diamond Light & Power shares; Midland Electric Light 


& Power ( Co., 650 shares; and Brunot eld Bridge Co., 50 shares. 
See also report of Philadelphia Co. below.—V. 110, Dp. 1976. 


Philadelphia Company. 
(Report for Fiscal Year ended Dec. 31 1919.) 
The remarks of President A. W. Thompson, together with 
the income account and balance sheet as of Dec. 31 1919, 
will be found on subsequent pages of this issue. 


_._CONSOLIDATEDJINCOM. E ACCOUNT. 


~ Includes the Equitable | Gas Co., Pittsburgh est as 
yy, ! Heating Co., Philadel hia Co. of West Va., cconammniae Natu- 
ral o. and Phila. Oil Co., but excl. Phila. Oil Co. in 1916 and Neto. 


(Transactions between companies eliminated.) 











Cal. Year ~ Mos. to March 31 Years—— 
1919 c. 31°18. 1917-18. 1 a 
gram serine. RAIL PEARAES SS SE ANE eS 
expenses____- . ' ‘ 
«Mey A CRS EP IER 513,715 394,327 859,961 2.073 
Net earnings._..._-- $6,581,501 $4,840,938 $5,450,470 $5,116,156 
Divs. and int. received_. 1,868,606 1,439,384 2,030,163 2,405,997 
PR ae ee Ae 45 238 6 69 
Interest, discount, &c_- 200.977 220,173 693 275 424,192 
Total ae $8,651,541 $6,500,734 $8,174,558 $7,947,038 
educt— 
Paid leased companies... $131,428 $16,126 $22 .047 $23 ,086 
Interest on bonds, &c... 2,325, ‘029 1,566,979 2,131,868 1,796,499 
Impts., extensions, &c.. il, ‘078,678 862,192 1,207 ,583 .215,180 
Depreciation of property 23,142 310,455 282 633 53,497 
Discount, taxes, &c., on 
securities sold, &c.-.. —------- 122,675 162,000 57,500 


Miscellaneous int., &c_- 356,479 133,197 154,235 235,450 
366 ,667 





PE Mi icsaonenwee a i ee ea 
a i $4,781,423 $3, 011.604 $3 960,367 rt ,212 
Balance for dividends... $3,870,118 $3,489,110 $4,214,191 5,826 


Div. on pref. stocks_.... 1,015,0 357 ‘264 477.519 
Div. on com. Koc 6%) 576,434(4%4)1932273(6 % )2898427 (7)3,005, 172 
Guar. div. on Cons. Gas 

















Co. pref. stock....--.- 74,053 55,557 74,076 74,076 
Balance, surplus-_--_-_- $204,546 $1,144,016 $764,170 $909 334 
Add pone lus__.$11,570,603 $8,976,226 $8,209,014 $7,110,750 
Additions to profit &loss --.-.--..-.- 553,174 3,042 35,457 
0 PE eng $11,775,149 $10,673 ais $8,976,226 $8,055,542 
I ee eee 
Total surplus... - $11,775,149 $10,643,965 %8.976,226 $8,055,542 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
gahela Ns the Phila. Co., » Pitts. See Co.- Allegheny paeeen Co., Monon- 











ela oe a Co. ittsb. & W. Va. Gas Co., P o. of a., 
inier-company pS eliminated. 9A 
e 1918. 1919. 1918. 
Assets— 7 $ Liabilities— 3 $ 
Gas rights&l’ses. 1,344,654 1,344,654|Common stock. 42,943,000 42,943,000 
Oil & gasol.rgts. 1,422,075 1,422,075| Cum. pref. stock 14,468,200 6,763,550 
Gas & oil wells... 5,475,032 5,206,890) Non-cum. pf.stk 1,442,450 1,442,450 
Compressing sta- lst M. & coll. 4,678,000 5,545,000 
tions, &c.... 2,239,357 1,944,654 Cons. mtge. & 
Pipe lines. ....-. 28,272,200 27,441,142 coll. trust 5s 14,506,000 14,814,000 
Real est., build- lst ref. & coll. 
ings, &c..... 6,850,476 5,472,925 trust 58.... 20,000,000 # -...-.--.. 
Stocks & bonds 10-year conv. 
of Phila. Co.. 20,003,708 3,908 gold deb. 58 9,794,000 .-..---. _ 
Nat’l gas cos. 1,298,500 1,805,145 3-year 6% sec. 
Oil companies ,000 286 ,000 gold notes... 10,000,000 = -...-.-.. 
Artif’l gascos. 4,682,234 102,774| Conv.5%debs 9,794,000 11,751, 60 
El. It. & p.cos. 18,483,560 18,227,000 do5%% motes .. -.... 7,000 ,000 
Street Ry. cos.: P.&W.Va.G.Co.: 
Stocks. .... 17,401,543 17,401,543 Coll.tr.6% bds 600 ,000 750,000 
Bonds. - 11,788,228 11,198,920) Affiliated cos.: 
Misc. cos... 17,000 15,000 Acc’ts payable 16,079 11,650 
Affiliated cos.: Temp’y loan. 2,525,000 375,000 
Notes receiv’le 2,400,000 2,400,000| Notes payable.. 1,650,000 1,300,000 
do intreas. 2,854,246 2,748,183) Acc’ts, &c., pay. 973,099 590,328 
Temp’y loans. 715,001 616,501 | Consumers’ adv. 583,700 422,551 
Acc’ts,&ec.,rec. 405,478 163 ,937 | Unpaid div.secrip 1,043 1,362 
U.S. Lib. bonds 230 ,000 150,000 | Accr. Taxes... 816,721 791,997 
CN 1,182,479 1,215,248 Bond interest. 207 ,851 227,117 
Special deposits. 2,532,473 3,219,827 Int. on debs. 
Acc’ts, &c., rec. 1,287,102 1,192,078 and notes. - 332,624 216,499 
Material & supp 1,411,503 1,787,063; Other Iiabil’s. Seen | estbece . 
Unsold oil & gas. 66 ,003 32,877 Con.GasCo.gu 32,016 31,946 
M us _. 14,347 10,669 Res'd for divs. 
Unamort’d debt on pref. stks 168 ,723 91,674 
discount, &c- 976,467 408 ,091 Miscellaneous 23 696 29,801 
Oth. def’d ace’ts 1,613,016 502,116 | Conting’t res’ve. 278,168 373 ,660 
Sink. fund depos 167 535 | Other reserves_- co Ae » 
Excess book be — ——— 
over value ; . 0 
of cen. stocks oy SO 3,257,343 3,257,343 
eliminated ... 6,272,679 3,054,129) Profit and loss.. 11,775,149 10,643,965 
ED nandok 141,525,528 109,373,894 TES oc cuiwe 141,525,528 109,373,894 
Note.—The Philadelphia Co. guarantees both principal and interest terest of 
the Union Gas Co. of McKeesport 30-year ist M. 5s cof Oct. 2 1899, $200,000; 
Mt. Washington 8t. Ry. po-yene Ist 5s of A 1 1903, $1,500,000; 17th 
Street Incline Plane Co. 30-year Ist M. 5s of March 1 1905, $125,000; Alle- 
heny Bellevue & P e Ry. 30-year ist M. 5s of April 1 1905, ‘$500,000; 
Korningside Electric St. Ry. 30-year Ist M. 5s of Oct. 2 1905, $200 ,000; 
Ben Avon & Emsworth 8t. Ry year Ist M. 5s ofA l » $300.00: 
Pittsburgh & Beaver St. Ry. 50-year Ist M. 5s of July 1 1908. $750,000 


oO DE B00 ‘Virginia Gas Cio On 6% serial gold tes of Dec 
ct.11 q e e gold no 4) 
1919, $1, 306 ,000; and Pittsburgh Rys. 40-year gen. M. 5s of March 31 1913, 


Be 
The Philadelphia Co. has a contingent Be pv £ as enceresr. on short- 
term notes issued from time to time by aff companies. 
See also report of Duquesne Light Co. oe -—V. 110, p. 2076. 


United Railways & Electric Co. of Baltimore. 
(2lst Annual Report—Year ended Dec. 31 1919. ) 


The The report, s signed by Pres. C. D. Emmons, says in brief: 
ompaved with 1918.—The operating revenues were $14,794,233, 


416 (34 30%) “aad depreciation charge awry ee $143,227 a $2,352, 
and taxes, licenses, &c., increased $ '809(21 44%). The operating income 





. 


company 
pot Balt. Spar. Point & Ches. Ry. and other su 


(auth., $8,000,000) 
leased 
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was $3,453,022, against $3,332,942 in 1918. After deducting interest, 
rents and other charges (including $78,785 for amortization) there remained 
a balance of $246,425, contrasting with $332,652. 

The above earnings for 1919 were based = a 6-cent fare which eo 
vailed from Jan. 1 to Sept. 30 1919 and a -cent fare from Oct. 1 to 
Dec. 311919. A fare of 7 cents was granted and installed on Jan. 1 1920. 

After the declaration on Jan. 13 1919 of the regular quarterly dividend 
of 1% ($204,612) out of surplus, it was found necessary, as a conservative 
measure, althougn the case for the rate increase was pending, to suspend 
dividends during the remainder of the year. 

Fare Cases.—tThe rate of fare on Jan. 1 1919 was 6 cents, as established 
by the Public Service Commission as a war measure on Oct. 11918. The 
continued increase in cost of materials and wages caused us to — 
on May 22 1919 for a further increase in fares. ter an extended hearing 
the Commission permitted the establishment of a rate of 7 cents for cash 
or 61% cents by tickets, effective Oct. 1 1919. The large reduction in the 
case of tickets caused approximately 90% of the passengers to use tickets, 
so that, in effect, the rate was approximately 6% cents. 

The Commission held ‘‘that the best interests of the public with det 
to the company require that it should earn a balance of not materially 
less than 1 times its fixed charges or $1,500,000 per annum, after the 
payment o os expenses, fixed charges, taxes and the making of 
reasonable allowance for its accident and depreciation reserves. he 
term ‘‘fixed charges,’’ including income bonds, as well as all bonds, notes 
and unfunded debts. 

After two months’ operation under this new rate it was apparent that 
the rate of fare would not produce the estimated revenue and on Dec. 30 
the Commission authwrized a further increase to a straight 7-cent fare on 
and after Jan. 1 1920. It now becomes a matter of restoring the — erty 
and making provision for future growth and rapidly increasing ess 
Much progress has already peen made along this line. 

Condition of Property.—‘‘War depreciation” ate its way into every proper- 
ty in the country, but, aided by the increased rate of fare, we expect during 
1920 or 1921 to correct all the ill effects. 

Proposed Improvements & Economies.—The use of light-weight safety 
cars, operated py one man, and light-weight trailer cars opera by one 
man, of which 33 of the former and 100 of the latter have already been order- 
ed, are expected to produce economies, both in platform labor and power 
consumption as well as wear and tear on track and special work. 

The installation during the year 1919 of the modern 20,000 k.w. turbine 
will tend to furnish power at a more economical rate than heretofore. 

The rr of ae. the consolidation of lines and the abandonment 
of unessentia! track is a ‘pcre 

New Construction, &c., 9 919.—During 1919 sixty new double-truck 
semi-convertible air brake cars, designed for train service, were purchased 
through agreement with United States Government ageacies. 

110 cars were equipped with new motors of modern design and the work 
of vestibuling cars was continued on Dec. 31 1919. 

A total of 17.25 miles of track were completely reconstructed and 4.33 
miles of new track extension were constructed. 

The Pratt St. power station was further modernized b 
of the installation of a 20,000 k.w. turbo-alternator an 
of 16 underfeed stokers, representing an outlay of approxitnately $900,000. 

Approximately 86% of the company’s current supply is received from 
the hydro plant of the Pennsylvania Water & Power Co. with very econom- 
ical power costs. 

Outlook.—Baltimore has never had such prospects as at the present time. 
The Industrial Bureau of the Board of Trade reports that during the 
last half of 1919 no less than 53 new industries were located in Baltimore 
and the investments incident thereto will amount to ay $22,- 
500,000, and will afford employment to 12,000 poopie. oreover, due to 
the expansion of existing industries, expenditures of $31,000,000 were pro- 
vided for in 1919, furnishing employment to 16,000 additional le. 
Baltimore now has 39 distinct ——- lines, as compared with 12 lines 
before the war, operating over 150 vessels in regular service from Baltimore 
° 50 foreign ports. 


the completion 
the installation 


An expenditure of $50,000,000 is planned by the 
ty for extension and improvements of harbor facilities. 

Sun earnings at present are running approximately 23% increase over 
those of last year, of which approximately 16% is due to increased rate of 
fare. This evidences a large natural growth of city population or a sub- 
stantial increase in the riding habit, notwithstanding increased fare. 


OPERATION AND FISCAL RESULTS. 

















Revenue— 1919. 1918. 1917. 1916. 
f tra ’n.$14,711,454 $11,672,229 $10,424,786 $9,751,374 
o> aikeriees wae. . 82,779 257,473 136,051 162,677 
Total revenue...__-- $14,794,233 $11,929,701 $10,560,836 $9,914,051 
zrpenses— 

. of & struc._- 915,289 $551,755 $436,531 $403 ,254 
Maine: of ps A ment. $19'863 716,237 462 ,082 407 ,870 
Maintenance of power - - 64,081 ,887 25,027 22 ,992 
Power Rag NS is a 1,027 ,846 1,040,158 989 680,619 
Traffic expenses... _.-.-- 5.262 16,561 9,231 7,577 
Conducting tra rta’n 4,898,515 3,518,311 2,633,840 2,282,774 
General & miscellaneous 1, ,383 963,913 839,694 762, 
Depreciation .......--.- 739,712 596,485 528,042 495,703 
Taxes, licenses, &c_...- 1,409,261 ee in 

. expenses. _$11,341,211 .596 ,.760 5,795,437 $5,063,652 

aa eeepc aaaman . . ‘ ,oa2,942 go 65309 ,850,399 
Other income.......--- 40,117 83,061 96,101 92,000 
Goose | income.....-.- $3,493,140 $3,416,004 $4,861,500 $4,942,399 
Interest on funded debt. $1,998,600 $1,971,351 $1,853,770 $1,822,393 
Other interest......-.-.- 652,279 0 tS 
i TTS ET ES pee 3 OR (see above) 1,079,723 ,840 
ig ye ap 477,793 515 410,089 
I, 78,785 39,411 54,826 47 874 
Miscellaneous _.....-.-.-- 39,257 RBM RR en Rene Fa en a 
ESS SH sare $3,246,715 $3,083,351 3,426,834 ,275,195 
a a ae 246, 5 Oe a) Sse 11607 204 
nee. nn peeeeee BGS. (495)  ‘cceecee i i@q# «eeceee 9, 559,080 
Freferred dive. (4%)--71 o ona Bio (4)818.448 (4)818,448 (4)818,448 

en ~--—-—- , , ’ ’ 

———_...... 086.221 ee ec ee 
Bal., sur. (see text) _._def.$45,328 def.$591,751 $56,218 $288 ,756 


The total surplus Dec. 31 1919, after crediting $28,015 ,misc. items (net), 


= BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 1918. 
As Lhabilit 


setg— > $ 1es— ba 3 
Road & equipm’t.76,082,003 75,204,723;|\Common stock ...20,461,200 20,461,200 
284 428,51 23,000 











— ha ai -i-% ae : 
Co.’s bds. in treas.— **Elec. 
Cent.Ry .cons.5s 8,000 8,000' Ry. Section’’)..47,670,000 47,670,000 
U.R.&E.cons.4s. 3,000,000 3,000,000\2d M. income 4s..13,977,000 13,977,000 
Cash for divs.,&c. 163,991 145,597 | Notes payable.... 1,083,000 }# -.-...- 
Cashin banks,&c. 203,165 281,621 \Acct’s&wages pay 374,899 679,512 
Acc’ta receivable... 122,238 345,021\Accrued interest... ,067 ,067 
Notes receivable... eee. Celete sete Oth. acer’d acc’ts 170,511 157,673 
Mat’l & supplies.. 933,814 1,217,038|Miscellaneous.... 163,991 145,597 
Deion amare Seah 080 Laloceus|Caadionod Masi 3at ony 90a 
* - 4,6 . ’ ’ = ’ , 
en es |Surplus De cae w RES 345,058 362,370 
0 RE Bats 92,047,722 91,062,404) Total _......-- 92,047,722 m1. 002.404 
a Includes in 1919 stocks and bonds, $87,665; roperty rights, $98, 
and loans to affiliated com , $494,130. b* erred assets’” in 1919 
Maryland Elec. Rys., lessor account, proceeds 


of $4,946, 
ents under 1 fund, $837,281; under 


embrace 
bonds, $4,477,300; 4% 
4% % sink. fund., $1,222,438; payments 


74% . - of 10% on account of equipment 
, $193,211, and improvements to property, $14,304; less equip- 
ent re 690 A cost). S590.084. and adding other deferred inomas, 
B08 a any aeteatand eet AT (666, BSS 00S d "Be 
ns under agreemen uly ,000. 
ferred liabilities” in 1919 include: Liability for Maryland Elec. 


000; surp dependen mt Baye 

. ° s ; lus t upon acq on 

r (Maryland Elec. Rys.), $1,268,450, ad miscellaneous, 
io has a contingent liabili and endorsor 

N ors :. vy sid —V.110, p. 1749. 





Underground Electric Railways Co. of London, Ltd. 
(22d Annual Report—For Year ended Dec. 31 1919.) 


The Chairman The Right Honorable Lord Ashfield, 
at the annual meeting March 5 aid in substance: 


Condensed Remarks of Chairman Ashfield from Report Dated Feb. 20. 

Results.—The net revenue, including the [£36,693] carry forward, is 
£627,299, which is £82,450 less than was available in 1918, and the balance 
available for interest on the 6% income bonds is £384,656, which is less by 
£97,947 than was available in 1918. This year we can only pay 4% on 
the income bonds, and even to do this we have had to reduce our carry 
forward by £13,754. , 

Transportation Companies.—iIn the first six months of 1919 the gross 
receipts of the operating companies increased faster than the expenses, and 
those companies were consequently able to increase their interim dividends 
and consequently their payments over to your company. In the second 
half of the year expenses increased much faster than the gross income. I 
r to say the end is not yet. 
st p comtnaes $0 rise. : ieee , on 

e operating companies ca nearly 1,400,000,000 _passengers 
200,000,000 more than in 1918. They ran 159.000,000 car and ‘bus miles, 
an increase of 22,000,000. They earned, roundly, £12,385,000, an increase 
of over £3,032,000. But they spent £3,134,000 more to earn it, with the 
net result that they were over £102,000 worse off than in the previous year. 

The financial results of the operating companies were unsatisfactory 
The omnibus company fell £424,000 short of meeting its expenses, 
taking all the ten companies together, an increase of 33. 
by_an increase of 37% in the cost of earing them. 

The share capital of the ten companies is £30,650,222. The amount 
available for dividends upon this capital was £798,192, equivalent to an 
average dividend of 2.72%, and out of this £798,000, £566,000 is due to the 
single item ‘‘Government compensation.’’ This sum is of the nature of a 
subsidy , and if it were withdrawn, there would have been left some £200,000 
to pay dividends on over £30,000,000 share capital. The outlook for 1920 
shows no improvement, but indicates that the position will become steadily 
worse. The tramway companies results are even more unsatisfactory. 

No ‘* Water.’’—The assertions that the capital of these companies is partly 
or even largely fictitious, and that the Underground is endeavoring to in- 
crease fares in order to pay dividends on this watered capital, are untrue. 
We will welcome any investigation into these undertakings, for we know 
the result will prove these . entirely unfounded. 

Facilities Inadequate—New Underground Railways Needed.—These rail- 
ways are, at this moment, inadequate for the traffic which needs to be 
carried, and we are ready to go ahead with our full pecaross of im t 
extensions and improvements immediately. But at this moment there is 
one insuperable obstacle. The rate of fare received is inadequate, and the 
associated companies are promoting bills in Parliament providing for the 
increase in the maxima now fixed by statute for our fares. ntil the position 
is altered it is hopeless to contemplate raising the money. But this is not all. 
The £6,000,000 program is only the Mee ve Rng It will only produce addi- 
tions to and improvements of existing railways. 

London urgently needs, and in my judgment must have before long, 
entirely new Saregones railways, including at least one—probably two— 

-level lines. he crucial question is how the money requires is to be 


Outlook.—For the current 


Since the close of the year expenses have 


and, 
in receipts is met 





82 


ear it is estimated that without including 


the Government subsidy, and to provide for increased working expenses 
adequate sums for renewals and depreciation, interest on the aranteed 
and preference stocks, and only 4% on the ordinary shares, it be neces- 


sary for the o ting com es to increase their revenue by £2,680,000. 
And this is estima on the assumption, already untenable, that no new 
burdens will be im upon us. 

Receipis, &c.—The income from investments amounted to £680,125. 
This compares with £748,156 for 1918. 

Income Interest.—By the terms of issue of the 474 To bonds and 6% 
income bonds the interest is made payable in London sterling, and in 
New York at the fixed rate of exchange of $4.86 2-3, and in Amsterdam at 
Fl. 12.12. The present rate of exchange offers a favorable f= gna 
for the encashment of the coupons both in New York and Ams am, a 
they are practically all presented for payment in one of those cities. The 
loss in exchange will amount approximately to £67,932. 

New ipment.—The Metropolitan District and the London Electric 
Railway Companies have, between them, ordered 140 additional carriages, 
and jointly ordered an additional 15,000 k. w. turbo-alternator for the Lots 
Road Generating Station at Chelsea. The London General Omnibus Co. 
has ordered 500 omnibuses of an improved t . It has purchased two 
garages, and is constructing a new age at Watford. 

Associated Equipment Co., Ltd.— company manufactures commercial 
lorries, for which there is a very large and increasing demand. The value 
of the output for 1919 amounted to £2,732.990, and the orders now on the 

ks amount to £1,600,188. The company has gradually developed the 

manufacture of commercial chassis, and of the total output last year only 

28% was for the London General Omnibus Co., and 72% for outside cus- 
ery 





tomers. [The results for 1919 are considered v , the net 
profit for the year £185,000. 
Parliamentary Bills.—The London Electric Ry. and City & South London 
cts received royal assent in August 1919. 


Railway Companies (1919) A 

The figures disclosed from month to month during the year, with the 

ever-increasing costs of working, have compelled the directors of the 

railway and tramway companies to deposit bills in Parliament —s 
authority to increase their um powers of charge [in connection wit 

the development program noted below.—Ed. 

The Central London Railway and Metropolitan District Railway Com- 

arliament seeking powers for (a) the Central 

. ct a short extension maggot | at S herd’s Bush to 

connect with the London & South Western Ry. (b) for the ee ee 

re ae Metropolitan Railway Com es to enlarge their Aldgate 

on. 


NUMBER OF PASSENGERS CARRIED AND AVERAGE FARES IN 1919 
AND INCREASES COMPARED WITH 1918 AND 1913 


(1) Met.Dist.Ry Lon.Elec.Ry. Ae rast Ce ton Ey. L.G.O. Ltd. 
Pass. carried _ 142,443,073 167,583,666 41,904,213 48,301, 673,159,709 
Inc. over 1918 7,594,976 6,092,95 480,913 4,561,828 151,779,462 
Inc. over 1913 53,007,233 67,319,911 19,180,357 10,796,463 7 
2.29d. 2.19d. .80d. 2.20d 


v.fare per p- 1.80d "1.874. 
Inc. over 1918 .20d. 28d. -16d. -17d. 
Inc. over 1913 45d. 49d -26d. 54d 


Since the operation of the London Electric Railway Companies’ Facilities 

Act, 1915, no clearances in respect of through traffic have been made be- 

tween the above-mentioned companies. 

LONDON & SUBURBAN TRACTION CO., LTD. (ASSOCIATED COS.). 
Met. Elec. Lon. Unit.Tr.(M.E.T) So.Met.El. Gear.Mot. 


(2) Tram., Lid. Tram., Lid. Om.Co.,Ltd Tr.&L.,Ltd Omn.,Ltd. 
Pass. carried. ...125,805,992 70,628,244 87,026,034 12,041,759 4,992,667 
Inc. over 1918_.. 9.322°712 46.505 18.273,262 2:279 1.048. 
Inc. over 1913_._ 31,379,981 7,983,119 39.184.021 4,953,672 1.617.5 
Av. fare per “1 1.52d. 1.66d. 1.87d. 1.70d. '1.87d. 
Inc. over 1918__-~ 23.d. .46d. 17d. Old. 17d. 
Inc. over 1913... 32d. 40d. AT7d. 19d. 52d. 


RESULTS SHOWN BY ALL ASSOCIATED TRANSPORTATION COS. 
TUBES, TRAMS AND OMNIBUSES). 
(1) Operations— ease — 


——-- I ner 
Passengers carried Year 1919. 1918. 913. 
Companies ‘‘1"’ above incl. in . 
London Elec. Ry. Act 1915..1,073,392,548 170,510,132 243,258, 











Lon. & Subur. Trac. Assoc. cos.. 300,494,696 29,463,091 85,118,392 
oe paesengers SE ccncens 1,373 ,887,244 199,973,223 328,376,730 
Vv are er— 
SceSinel R'London Blec. Ry. $ 
I a i 1.99d. 0.19d. 0.54d 
London & Suburban Assoc. Cos... 1.66d. 0.28d. 0.39d. 
(2) Earnings, All Transportation Cos.— 1919. JInc.over 1918 
mee: Sells tctsonanecppe £12,385.260 £3,032,343 
Operating expenses, interest, rentals & reserves... 11,587,068 3,134,930 
ROSIER SP coca. RE AGEL a I Sa Op £798,192 Dec£102,587 
Balance brought forward from previous year... 151,571 Inc.15,674 
Total available for dividends, &c............. £949,763 Dec.£86,913 
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REVENUE ACCOUNT YEAR ENDING DEC. 31. 


1919. 1918. 1917. 
£692 ,363 £760 ,265 £606 .730 


£10,116 £10,789 
13,036 
67 .932 
al17,797 


76,380 
45,674 


13,466 
%)361,717 


1916. 
£653 ,361 


Income from invest., &c. 
Deductions— 


0 
31,932 
115,766 


76,380 


Loss of foreign exchange 
Interest on bonds, &c-_ ~~ 
Interest on Ist cum. inc. 
debenture stock 
Interest, &c., on notes. - 
Guar. Cent. London Ry - 
Int. on ineome bonds_a(4 


Total expenditures... £706,118 
Balance, sur. or def ef.£13,754 
Previous surplus 36,693 


£22,939 


13 466 
(4)337 ,602 
£606 .223 
sur £507 
30,634 


£31,141 


(4)445,910 
£754,712 
sur. £5,553 
31,140 


£36 ,693 


13 ,466 
(5)406,178 
£661,303 
def. £7 ,942 
38,576 

£30 ,634 














Total surplus 


a Including income tax. 

Note.—The Central London Railway Co. is paying a dividend at the rate 
of 4% on its ordinary s , and no amount was therefore payable in' 1918 
under this company’s guaranty on £2,548,671 of the stock which assented 
in the terms of the trust deed dated Dec. 13 1912. ‘The amount hereshown 
for 1919 is the difference between the guaranteed rate of 4% and 34% 


actually paid. 
ea BALANCE SHEET DEC. 31. 
Assets— 1919. 1918. 1917. 
£14,653,175 £14.620,175 £14,620,175 
Com. & disc. on 5% prior lien bonds- 428,830 428 830 428 ,8: 
do do do on5% notes 21,348 
Loans and mortgages 0 54.000 
Interest and dividends receivable_--—- 209 ,889 210,981 
Sundry debtors and debit balances. - 73,253 3 98.911 
7 581 95,484 
42,976 12,819 


reasury bills ! 
Cash at lkaaicens and on hand, &c___- 22,839 
£15,502,204 £15,676,667 
Liabilities— 


£15,552 ,569 
Share capital issued £5,000 ,000 £5,000,000 
‘“‘A”’ ordinary shares 59,949 54,949 
4\%% bonds of 1933 < 1.832 ,400 
6% income bonds 6,330,050 6,330,050 
6% cum. debenture stock ) 1,273,000 1,273,000 
4% % 3-year secured notes (1917)-_--- 
5% 3-year secured notes (1920) 
Unclaimed interest and dividends - _- 
Sundry creditors, credit balance 
xIncerest payable on 4% % bonds---- 
Interest payable on debenture stock - 
xInterest payable on income bonds- - 
Credit revenue account 





22,939 31,141 
£15,502.204 £15.676.667 £15,552 .569 


RESULTS FOR COMPANIES PARTICIPATING IN COMMON FUND 
(ACT 1915) [SHOWING COMPARISON WITH 1918]. 
Metropolitan Dist. London Electric City & South London 
Ratlway. Railway. Ratiway. 
Inc. + ofr Inc. + or 
1919. 1919. 1919. 


Dec. —. Dec. —. 
£ £ £ £ £ £ 
1,565,568 +223,629 1,538,707 +246,261 314,402 +31,394 

r 
566,370 + 263,751 


2,131,938 + 487,380 
1,128,958 + 263,531 


Net receipts 1,002 980 + 223,849 
Miscel. receipts (net) 160,020 + 18,329 


1,163,000 +242,178 
336,115 ——11,855 
45,000 





Inc. + or 
Dec. —. 





1,538,707 +246,261 
1,012,397 +242,720 


526,310 +3,541 
109,887 +15,234 


636,197 +18,775 
290 ,738 1 
45,000 


314,402 
238,714 


75,688 
26 ,673 


102 ,361 
47 ,203 
25,000 


+ 31,394 
+57 ,902 


+ 26,508 
+2,773 








Net income 
Int., rentals, &c..-.. 
Res.for contingencies 
Divs.on guar.& pref. 
stocks (excl. M.D. 
R. 2d pref. stock). 
Sur. paid into com. fd 
Rec. from com. fund. 


124,930 
656 ,955 
59 ,566 
12% 
21,332 


126,947 
173,512 
148,916 
30% 
23,605 


+ 244,033 
— 16,236 29,783 
6% 


24,567 





80,898 172,521 


151,579 
1% % 


54,350 
5,000 
29 ,600 


‘ 
% 





Balance iorward.. 22,096 
x Second preference sto k. 


Central London London Gen. (Omnibus) 
Co., Ldd. 


20 ,942 19,750 


Total Ali Cos’ 
nc. + OT 
1919. Dec. —. 
£ £ £ £ £ 
Traffic receipts....449,493 +94,897 5,242,299 +1,559,897 9,110,469 +2,156,078 
Govt. comp. (after 
adjustments) 


Tota 449 493 
Operating expenses318 ,945 


Net receipts... .130,548 
Miscel. rec. (net). 59,356 


566,370 


+94,897 5,242,299 +1,559.897 9,676,839 
+ 80,119 5,480,584 +2,001,711 38,179,598 


+ 14,778 d{238,285 —441,814 1,497,241 
+15,141 207,694 + 25,713 563 ,630 


+29,919df 30,591 416,101 2,060,871 
—13,595 108,412 828 ,507 
285 ,000 420,000 


315,977 
496 ,387 
496 387 

100% 
147,918 


644,305 
5,000 
505 ,027 


+ 263,751 





+ 2,645,983 


—226,154 
+77,189 











Net income....189,904 
Int., rents, &c.... 46,039 
Res. for conting,&c 20,000 
Div. on guar. & pf. 

stocks—-— 


+ 43,514 df424,003 
——27,061 158,844 
32% 

+6,338 60,9 
—20,723 219,774 


—15,000 y 160,048 
44% 7% 


—5,723 59,726 


—416,101 


—135,303 
—43 ,297 





——20,000 


y—19,710 —84,389 
1% 





Balance forward 11.762 
y Plus tax. 


LONDON & SUBURBAN TRACTION CO, LTD. (ASSOCIATED COS.). 
Metropolitan. Elec. London United Tram., Total All 
Tramways, Lid. Lid Companies . 

inc. + or 

1919. Dec. —. 


£ £ £ 
+ 137,676 11,196,756 +2,674,686 


+11,393 2,271,105 
—33,795 1,045,218 
427 695 
350 ,651 
+45,188 447,541 


+2,206 dfa37,264 +45,188 89,085. +19,965 


* Arrears to date upon Metropolitan Electric Tramways, Ltd., 5% cumul. pref. 
shares are £47,500. a There is a further deficiency in respect of 1918 of £34,313. 


The Associated Equipment Co., Ltd. (manufacturing) shows: Gross 
earnings for 1919, £2.444.,030, an increase of £16,172; a Rte costs, 


—1,204 134,278 


Inc. + or 


1919. Dec. —. 


Inc. + or 
1919. Dec. —. 
£ £ £ 
Traffic receipts.._.795,446 +168,223 488,964 


Net in.., inel. . 
receipts, net....172,112 
Int., rents., &c...142,211 
Reserv 10,195 
vidend....*17,500 
2,206 


Balance forward.: 2,732 


+ 24,134 
+ 1,897 
+21 


10,219 





+2,419,829 


‘( 





£2,432,031, dec. £1,627; gross profit, £311,999, inc. $17,799; administra- 
tion expenses, £7,348, inc.£1,.402; other income, £5,111, inc. £15,944; 
total revenue, £309,762, inc.£32,341; income tax, £76.519, inc. £19,520; 
depreciation of plant, machinery, leaseholds, &c., £47,524, inc. £4,868; 
balance, £185,719, inc. £7,953; balance from last year’s account, £74,389, 
inc. £1,766; dividend on 6% cumulative preference shares (free of tax) 
£36 ,000; dividend on ordinary shares (14%) free of tax, interest on deferred 
participating income stock (14%) free of tax, £140,000: balance carried to 
next year’s account, £84,108, inc. 29,719.—V. 110, p. 1643. 


Libby, McNeill & Libby. 
(Financial Statement for Year ended May 1 1920.) 


President W. F. Burrows, May 27, wrote in substance: 


Status.—Your company is well established. Its factories in Chicago and 
Fort Worth, Texas, for the preparation of meats—the Blue Island, Ill., 
factory for packing vegetables and the general line of pickles, condiments, 
jams and jellies—the many milk factories in splendid dairy districts—the 
fruit and vegetable canneries in California, Washington, Oregon and Colo- 
rado—the chain of salmon cannieres in Alaska and the pineapple canneries 
in the Hawaiian Islands produce a well-balanced line of foods, the diversity 
of which minimizes the risk of loss of business resulting from adverse con- 
ditions which might affect some one line or location. 

Pineapple Business.—We needed canned pineapple to fill out our large 
line of canned foods, and ten years ago we established our own pinepaple 
factories in the Hawaiian Islands. ‘To insure a steady supply we acquired 
principal ownership in two companies which were engaged in growing pine 
apie. = om among to which we have developed unproductive lands into 
pineapple gardens. 

Forex Business.—While we have had branches in Great Britain for 
years, during the past pose we have opened new branches in France, Bel- 
gium and Italy, and the business developed has been satisfactory, even 
ne the adverse financial conditions and rates of exchange encoun- 


red. 

Shareholders.—Your company is owned by more than 20,000 shareholders. 
All of the stock is Common stock. No bonds have ever been issued. No 
amount is set up in our statement for the value of our goodwill or trade- 


marks. 

Outlook.—The business is in a healthy and satisfactory condition. Our 
products are in demand in excess of our production, and, in my best judg- 
ment, the future of your company is exceptionally bright. 


PROFIT AND LOSS SURPLUS ACCOUNT YEAR ENDED MAY 1 1920. 


Profit for year to May 1 1920 before providing for Federal taxes _ _ $4,257,669 
Dividends paid $1,280,000 
Reserved for 1919 Federal taxes 1,550,000 


$1,427,669 





Balance, surplus 
BALANCE SHEET MAY 1. 


1920. 1919. | 1919. 
~ | LDLhabtlities— > $s 

2,056,118 2,452,098 Capital stock 12,800,000 12,800,000 
Acc’ts receivable... 8,414,845 6,201,354 Accounts payable. 4,568,789 4,452,866 
Inventories 38,329,611 29,660,234 | Notes & bills pay.36,938,300 22,198,500 
Investments 1,426,899 1,434,924) Federal taxes 1,242,328 2,758,349 
Real estate, bidgs. ‘Sundry reserves .. 1,462,276 2,725,851 
and equipment-17,538,032 14,513,098 Surplus 10,753,811 9,326,142 


67,765,505 54,261,708. Total 67,765,505 54,261,708 

Compare “‘Chronicle’’ of May 15 and 29, pages 2081, 2295, as to proposal 

to increase the auth. capital stock to $27,000,000 to pay stock dividend 

of 50% ($6,400,000) and§to offer 50% new stock ($6,400,000) to sharehold- 
ers for subscription at par.—V. 110, p. 2295. 


Hocking Valley Products Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 

Pres. S. L. Chamberlain, Columbus, O., March 1, wrote 

in substance: [See recapitalization plan on a subsequent 

age E.D.| 

» Oil has been the most profitable source of income. Settled production 
from all active wells assures substantial earnings for the future, and as 
only a small portion of the company’s large merenes. located within defined 
oil-bearing sections, has been developed, increased earnings may be expect- 
ed. The market value of this oil (Pennsylvania) on Dec. 31 1919 was $5 
per berse as compared with $1 35 in 1911 when the company acquired its 
properties. 

Brick and coal operations have also been profitable, but scarcity of labor 
and materials, car shortage and strikes have restricted output to less than 
50% of normal. The brick department resumed operations in June 1919 
and a very active season is expected by the trade. 

Since the present management took charge in Jan. 1917 the mortgage 
indebtedness has been reduced $346,000, deferred interest of $90,800 paid 
to bondholders, full interest payments resumed and approximately $100, 
000 expended for betterments. 

All of the company’s operating officers, heads of departments and some of 
the clerical force have become stockholders, under the company’s plan for 
purchase of stock by its employees. 

(See also financial plan under news items on a subsequent page of this 








e. 

The report further shows the following: 

Extraordinary Expense.—Adjustment of interest and sinking fund as 
required under agreement with bondholders in effect April 15 1919 amounted 
to $86,198, reducing the total surplus Dec. 31 1919 to $4,818. Compare 
V. 108, p. 175, 1393, 1514, 2634,; V. 109, p. 177. 

Income Statement by Depariments.—For the year 1919 the income (over 
direct expense—sinking fund, insurance and taxes) included: brick, $8,247; 
coal] sales, $10,808; coal properties, $15,383; oil, $62,636; rentable properties, 
$7,668; miscellaneous, $7,319; total, $112,062. Deduct (a) General ex- 

nse, corporation, county and income taxes and other indirect expense, 

that (6) net gain, $75,329; bond interest, $45,868; the net income is 


Production, &c., in 1919.—For the year 1919 (a) our brick production 
aggregated (number) 7,196,695; sales, 9,686,228; shipments, 7,098,517; 
unfilled orders Dec. 31 1919, 2,285,311. (6) Coal production (mines under 
lease), 201,802 tons; sales (on commission), 83,518 tons. (c) Oil production 
(under lease), 144,380 barrels. 

Oil field condition Dec. 31 1919: Wells producing, 111; wells abandoned, 
34; wells Geveloping. | A 
$ nove Received from Coal & Oil.—Coal, $24,955; oil, $78,312; total, 

1 . . . 

Sinking Funds Reserved for Retirement of Bonds.—Brick, $1,774; coal 

$3,037; oil, $14,438; total, $19,239. 


INCOME STATEMENT FOR 4 eo Sy leat APR. 30 & CAL. YRS. 1917 
4 Mos. ’ 


1920. 1919. 
$286,719 $486,9 


223,899 
$62,819 
15,253 





Calendar Years 
10 $774,619 


381,541 645,635 
$105,369 $128,984 
5,253 45,868 24,684 
12,775 30,040 55,946 
$34,790 $29,461 $48,354 
BALANCE SHEET. 
0. Dec. 31 19. 
$1,599,081 
65,622 
43,919 
273,883 
$919,270 
febitid 143°917 
Current es , 
Surplus 39,609 4,818 ‘ 
Total (each side) $2,022,036 $1,982,505 $1,997,658 


* Includes bonds bought and held by the company, face amount, $15,100. 
—vV. 110, D. 1646. 





1917. 
$889,769 


710,819 
$178,950 
28,429 
74,528 
$75,994 


Gross income 
Cost of products sold, ex- 
& tax 




















Net oper. income.--- 


Assets— 
Property accounts 
Deferred contingent assets 


Dec. 31 °18. 
$1,591,718 


22.443 
299,253 


$919,270 
62.912 
65.475 


1033 
310,360 
$919,270 
*915,200 


Ot 

Liabilities— 
Capital stock outstanding 
Funded deb 
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General Motors Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1919.) 
_ The remarks of President W. C. Durant, together with the 
Income account, balance sheet, &c., were published in the 
advertising department of the ‘“‘Chronicle’’ of May 1 1920. 
The usual comparative tables were cited in V. 110, p. 1637. 
President Durant, writing as of April 9, reports in subst.: 


kesults.—The income and profit and loss accounts include the earnings 
and surplus of the co ration and its share of earnings and surplus of sub- 
sidiary companies. he net profits for the year are stated after deducting 

expenses of manufacture (including maintenance), selling and administra- 
tion, as well as ordinary taxes, insurance, depreciation ($6,656,359 in 1919) 
of plant and equipment, employees’ bonus stock, employees’ investment 
fund and allowances to employees on houses. 


Income Account for Twelve Months ended Dec. 31 1919 and 1918. 











1919. 1918. 

Net profits (as above described) __.._..._.__..__- $90,517,519 $35,504,576 
Less—Provision for Fed. taxes & extraordinary exp 30,000,000 20,113,548 
$60,517,519 $15,391,028 

General Motors Corp. proportion thereof--_ ----- $60,005,484 314°825, 530 
Preferred dividends for 12 months at rate of 6%-. $1,032,376 $1,180,901 
Debenture dividends for 12 months at rate of6%-. 3,180,136 739.566 
Undivided profits for 12 months____._._.____-_ $55,792,972 $12,905,063 


Cash dividends paid in 1919 on common stock aggregated 12% (3% quar.) 
or $17,324,541, A Feb. 1 1919, $4,431,438; May 1 1919, $4,028,001; 
Aug. 1 1919, $4,215,147; Nov. 1 1919, $4,649,955. 

he profit and loss surplus Dec. 31 1918 was $36,408,937. On Dec. 31 
1919 it was $78,641,897, after (1) adding the aforesaid undivided profits for 
the year 1919 ($55,792,972 provision for all taxes having been made) and 
also additions through acquisition of eee erties and other adjustemnts 
$3.764.529, and (2) after deducting the B17.324.541 paid as dividends 
(12%) on Common stock. 

The year just closed, notwithstanding the difficulty experienced in secur- 
ing certain materials and the shortage of freight cars for shipping your 
product, was the most successful in our history. 

Properties Included.—There is included in the consolidated balance sheet 
as of Dec. 31 1919 the assets and liabilities of the following divisions and 
subsidiary companies in addition to various sales companies (Compare 
V. 108, p. 882, and also below). 

(a) Passenger Cars and Trucks.—(1)General Motors Group: Buick Motor 
Division, Flint, Mich.; Cadillac Motor Car Division, Detroit, Mich.; 
General Motors Truck Division and Oakland Motor Car Division, Pontiac, 
Mich.; Olds Motor Works Division, Lansing, and Scripps-Booth Corp., 
Detroit, Mich., viz.: 

(2) Chevrolet Group of Flint, Tarrytown, St. Louis and Ft. Worth, viz.: 
ge yy oe Cos. of Michigan, New York, St. Louis and Texas (V. 108, 
p. _ ‘ 

(3) General Motors of Canada, Ltd. of Walkerville and Oshawa, Ont., viz.;: 
Canadian Products, Ltd., Chevrolet Motor Co. of Canada, McLaughlin 
Motor Car and Olds Motc~ Works Division (V. 108, p. 272, 584). 

(6) Tractors and Implements.—Samson Tractor Division, Janesville, Wis.; 
Samson Tractor Co. of California, Stockton, Calif. 

(c) Properties and ag eer ng Manufacturing Accessories.—United Motors 
Group: uffalo Metal Goods Co., Buffalo, N. Y.; Dayton Engineering 
Laboratories Co., Dayton, Ohio; Harrison Radiator Corp., Lockport, N. Y.; 
Hyatt Roller Bearing Div., Newark, N. J.; Jaxon Steel Products Div., 
Jackson, Mich.; Klaxon Co., Newark, N. J.; Lancaster Steel Products 
Corp., Lancaster, Pa.; New Departure Mfg. Co., Bristol, Conn.; Remy 
Electric Div., Anderson, Ind. (V. poe D- 584). 

(d) Miscellaneous .—Champion Ignition Co., Flint, Mich.; Dayton-Wright 
Co., Dayton, O.; Delco-Light Co., Dayton, O. (V. 109, p. 1370); Frigidaire 
Corp., Detroit, General Motors (Europe), Ltd., London, England; General 
Motors Export Co., N. Y. City; Sunnyhome Electric Co., Detroit; United 
Motors Service, Inc., Detroit. 


(e) Properties and Companies Producing Parts of Motor Cars. 


(1) Central Products Division, all located at Detroit, Mich.: Central 
Axle, Central Forge, Central Gear and Northway Motor & “e- divisions. 

(2) Muncie Products Division, all located at Muncie, Ind.: Muncie 
Parts Division and T. W. Warner Plant (V. 108, p. 1277). 

(3) Saginaw Products Division, all located at Saginaw, Mich.: Central 
Foundry, Central Motor Division and Jackson-Church-Wilcox Divisions 
and Saginaw Malleable Iron Co. 

(4) General: Chevrolet Motor Co. of Bay City, Michigan Crank Shaft 
_ Division, Lansing, St. Louis Mfg. Corp., St. Louis; Toledo-Chevrolet 


Co., Toledo. 
(f) Affiliated Companies, Our Interest in which Is Includesd in ‘‘Investments."’ 
(aa) Bearings Service Co., Detroit; (bb) Brown-Lipe-Chapin Co., Syra- 
cuse, N. Y.; (cc) Doehler Die Casting Co., Brooklyn, N. Y.; (dd) Fisher 
Body Corp. (V. 109, p. 1612), Detroit; (ee) General Leather Co., Newark, 
N.J.; (ff) General Motors Acceptance Corp., N. Y. City; (gg) Independent 
Lamp & Wire Co., Weehawken, N. J.; (hh) Novelty Incandescent Lamp Co., 
Emporium, Pa. 
Capital Stock.—The amounts of capital stock outstanding on Dec.31 
1919 and the changes in year 1919 were as follows: 


Stock Outstanding on— Dec. 31°19. Increase in 1919. 
El eee eee ee $16,957,000 dec.$2,714,000 
ll SR SEE LG ALIENS EET. 68,339,300 inc.39,164,000 
Common stock (V. 110, p. 469)--..-------- 153,411,000 inc. 6,031,200 








aS TET aay aaa: EO ST $238.707,300 inc.$42,481,200 
These changes are explained as follows (compare V. 108, p. 584, 882: 

V. 109, p. 2267; V. 110, p. 875): 
Class of Stock— 


Preferred. 
New issue of 6% debenture stock sold 


6% Deben. Common. 


eS RE Sere Pe 830.000.0000 __ .«e«-<e 
Issued for acquisition of new prop.,&c --.---. 6,450,000 $6,031,200 
Issued account of conversion of General 

OS ROR AD sign La A ke eee a 


Canceled in accordance with terms of 
conversion of 6% deb. stock. ...dec.$2,714,000 


Indebtedness.—The notes payable of $6,812,319 shown on the balance 
sheet under current liabilities represent $4,074,119 borrowed by our sub- 
sidiaries and used in their operations, and the balance of $2,738,200 covers 
miscellaneous indebtedness assumed in the purchase of properties. 

The other indebtedness on Dec. 31 1919 consisted of current accounts 
payable of $37.846,313 (composed wholly of obligations for merchandise, 
&c.) and $11,521,771 liabilities accrued but not due, for payrolls, ordinary 
taxes and other sundry items. 

Working Capital.—The net working capital as shown by the balance sheet 
of Tr 31 1919 amounted to $158,754,501, as against $149,962,029 Dec. 

While the net working capital has been increased during the year by 
$8,852,472, attention is called to the fact that the increase in net working 
capital, exclusive of United States Government bonds, amounted to $37,- 
491.272. The amount $28,852,018 invested in U. 8. Government bonds in 
1918 and temporarily ed in working capital, was converted du 1919 
into cash and the proceeds used for new construction, as was intended. 

Capital Expenditures.—The balance in real estate, plants and equi 
Dec. 31 1919, before deducting reserve for depreciation, was $176,858,467, 
ona onl $86,818,414 on Dec. 31 1918, the increase being due to the 

ollowing: 
Addition through appraisal 
for depreciation, per ap 
isal Co 


of properties exclusive of reserve 
aealeal made by Manufacturers 


FE BAR gE a 0 oP SMT EN a ae a aE a) oe A $29,888,896 
Additions through purchase of properties__.........-.-------- 12,439,459 
Expended during the year for real estate, plants & equipment... 47,741,6 


The addition of $29,888,896 to real estate, plants and equipment, as the 
result of app , is exclusive of $6,959,612, appraised depreciation 
applicable thereto, which ($6,959,612) has been added to reserve for 
depreciation. The net increase in present value is $22,929,284, which 
latter sum has been applied as a reduction of good-will, patents, copyrights, 


&c. 

Good-will, Patents, Copyrights, &c.—The balance in this account Dec. 31 
1918 was $35,714,893. to which was added through com acquired 
during, year, 07.588.279. lems _epprociatton = ros estate, ms one ome 

raisa . c no ood- ’ 7 - 
me re. $22.92 ian ~ # 1919 of B00 323,889. 


rights, &c., $22,929,284, leaving a balance Dec. 





Sales.—The net sales (including subsidiary companies) amounted¥to 
$509 ,676,695, an increase over 1918 of $183,631,939, or 56.3%. The 
number of passenger cars, trucks and tractors sold was 406,158, as compared 
with 246,834 for 1918, an increase of 64.5%. ~ 

Payrolis.—The payrolls for the year 1919 aggregated $104,380,000. The 
number of employees (includin eeneiciers companies) as of Dec. 31 1919 
was 85,980, as against 49,118 Dec. 31 1918. . a] 

Stockholders.—The corporation has over 24,100 stockholders, of whom 
6,650 are such employees. ° 


Expansion of Manufacturing Facilities in 1919—Passenger Car, Truck 

and Tractor Plants. 

_Buick Motor Division.—Output capacity of Buick cars was increased from 
350 aw poe | cars per day during Jan. 1919 to 500 per day during the quar- 
ter ended Dec. 31. Construction under way at Flint and St. Louis will 
Te ag to more than 700 per day. Capital expenditure during 1919 

Cadillac Motor Car Division.—Construction of the new factory started 
early in 1919, is making rapid progress. It will embody the latest ideas 
for economical manufacture, and when completed will have a capacity of 
approximately 30,000 passenger cars per annum. New construction re- 
quired $4,937,161 during the year. The growing business also r a 
new sales and service building in Detroit and a service building in Chica. 

Chevrolet Group.—Productive capacity of plants at Flint, Tarrytown, 
Fort Worth and St. Louis was increased to 800 cars and trucks per day; 
additional construction under way will, when completed, peruans the 
production of 900 pemenger cars and 50 trucks per day. Capital expendi- 
tures during 1919, $7,420,460. 

General Motors Truck Divisoin.—Rearrangement and additions will per- 
mit the production of 20,000 trucks per annum. Congestion at the Pontiac 
— i ng largely relieved by an assembly plant in Eastern territory 

ng ’ 

Oakiand Motor Car Division.—With the completion of new construction 
started in 1919 the capacity of this division will be increased to 350 passen- 
ger cars perday. A number of new departments will be established, making 
the plant more nearly self-contained. 

Olds Motor Works Division.—At a cost of $2,552,090 the capacity was 
increased to 300 passenger cars and trucks per day and the plant put ona 
much more independent manufacturing basis. 

Scripps-Booth Corporation.—Recently removed to a modern factory, 
which will make possible the production of 100 cars per day. 

Samson Tractor Division.—Has proceeded actively with the manufacture 
of the Samson line of farm tractors, implements and trucks. New facilities, 
practically complete, provide for the manufacture of 100,000 tractors 
per year. 

Fisher Body Corporation and Other Investments. 

An enlarged supply of bodies was assured through the acquisition of a 
a interest in the Fisher Body Corporation, the largest builder of auto- 
mobile bodies in the world. The Fisher Body Corporation is expanding 
its Detroit facilities, particularly of the closed type. The item ‘notes 
payable account Fisher Body Corp. stock purchase,’’ shown on the balance 
sheet, represents the balance due on account of this purchase and matures 
over a period of five years. The total cost ($27,600,000) of the above 
stock is included in investments. (V. 109, p. 1612, 1795, 2075; V. 110, p. 
81, 265, 565, 1646. apie: 

Farm and Home fighting Systems .—The acquisition of the Domestic En- 
gineering Co., Dayton, O., now known as the Delco-Light Co., adds a 
new line to the corporation’s activities—the manufacture of complete farm 
and home electric light and power plants. ‘The enlargement of facilities 
now under way will double its peepent capacity when completed. 

Iceless Refrigerators.—Early in the year your corporation acquired the 
Guardian Frigerator Co., Detroit, now known as the Frigidaire Corpora- 
tion, which manufactures a line of mechanical domestic refrigerators. This 
division is showing a healthy growth and the desirability of its product 
assures a profitable future. (V. 107, p. 2292.) _ 

General Motors Export Co.—Our export business made notable strides 
during the year. A largely increased allotment for export has been made 
to meet the pressing foreign_demand. 

General Motors Acceptance Corporation.—Early in the year this subsidiary 
was organized to assist dealers in financing their purchase of General Motors’ 

roducts, and also to finance, to some extent, retail sales. The gross 

usiness ‘done in 1919 exceeded $20,000,000 (V. 108, p. 484). 

Administration Building at Detroit.—Up to Dec. 31 $4,219,313 had been 
expended on this project, and is shown in investments. 

nus Plan of 1918.—Under this plan there was awarded to 6,450 em- 
ployees 14,088 shares 7% debenture stock and 214,659 shares of no par 
value common stock. ; 

Results for First Quarter of 1920.—There is no diminution in the demand 
for your product, the number of passenger cars, trucks and tractors sold 
for the first quarter of 1920 to March 31 being 119,779 as compared with 
82.456 in 1919. The net profits for this period before deducting Federal 
taxes are estimated at upwards of $26,500, As for sale of additioal 
stock, &c., see ‘“‘Investment News’’ Department on a subsequent page. 
—yV. 110, Dp. 1637, 1847, 1853, 2079. 


Fisher Body Corporation. 


(Results for Fiscal Period ending Dec. 31 1919.) 
8 Mos. to April 30 Years—— 
Dec. 31°19. 1918-19. 1917-18. 
Net income after Fed. taxes, &c.-_--- $2,625,299 $1,603,289 $2,854,481 
Preferred dividends (7% D. %.)....... "993 '31 304,539 326.305 
Common dividends ($2 50)...--.---- LauuUNe 8 = meewsce))8— - tien 


Deteten: GE onccnnannaniniine $1,151.982 $1,298,750 $2,528,176 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 














Assels— Dec. 31°19. Apr. 30°19. 
SEES OE GENES.n. cc cc cewcvcncowceswsccccee $8,882,153 $7,070,814 
Patents .. 2 ncn w ences ccccceceecccccecccecce 250,000 50, 
EMVERTMONS 2... nce ce woe cccceseecewccccsces 208 ,180 18,450 
Sinking fund for redemption of pref. stock. _._._-.- 47,711 41, 
Raw mat. and supplies, work in progress (at cost). 11,521,035 6,693,045 
De Mr. « « in emdodoedounmasaune *1,.550,000 *1,500,000 
Notes and accounts receivable. _.....-.....---.. 22,701,350 2,589,093 
Notes of affiliated companies maturing.......--.- 5, > eee 
0 ee ee eee tt 5,194,339 2,107,404 
REE CHE, Blo ccnaqnnceeedsdeeseehadoesndn 597,415 81,591 

Totes 2. cc cccccncccesccesuccnwcncesoenacccese $55,952,184 $20,352,001 

Liabilities— 

7% cumulative preferred stock.......-.-------- $4,213,500 $4,334,000 
Bal. represented by 500,000 sh. com. stk. (no par). 29,711,325 2,111,325 
6% ser. gold notes, ser.““A,”’ “B,’’ ““C,”” “D ~ wee RRP Npeggrate oni 
SN eee z4,310,000 4,065,000 
Adv. by U. 8S. Govt. on aeroplane contract, less 

I i i on il cnt fad Mek 251,503 
Dividends payable Feb. 2, Common, $1,250,000; 1 

pO A ke” eee ie: F+ ere 
Ae «4 kc ndnhdndambiabooedaod 1,759,020 1,429,579 
GEES A IE FOE ELIE AY 972,351 829,197 
Prov. for Fed’! taxes & Can. bus. prof. war taxes-_. i oA 2,059,986 
ee ee ooh wasbethdéesubetetiane ee > see 
TE - ccondsabbbucdn sedabiinéguadahevbannee 6,120,205 5,271,410 

, Ras FET ao aah So eee mee Ie peer ey $55,952,184 $20,352,001 


* Includes in 1919, Liberty bonds at par, $1,500,000. r After deducting 


7.865 shares retired. z Includes $1,520,000 for purchase of Liberty bonds 
of which $1,500,000 (par value) are pledged as collateral; and $2,790,000, 
other bank loans.—V. 110, p. 1976. 


Goodyear Tire & Rubber Co., Akron, O. 
(Company’s Official Record to April 30 1920) 


With the announcement noted on a subsequent page of 
the declaration of a stock dividend of 150% on the common 
shares and the offering at par to shareholders of $20,000,000 
new Pref. stock and $10,000,000 new common stock there 
have been issued official statements completing the com- 
pany’s financial record to April 30 1920 as follows: 


The earnings for the past year applicable to Common stock after payment of Pref. 
dividends have exceeded an average of 54% p.a. on Common stock outstanding.” 
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RESULTS FOR YEARS ENDING OCT. 31 AND HALF YEAR ENDED 
APRIL 30 1920. 


Od. 31 Years— Sales. Net Earns. Sales. Net Earns. 
1919-20 i\...... $104,251 443 $11,187, 705 | ge ee $31,056,129 $3,391,165 
6 mos.{ | 1019-13........ 32,998,827 2,041,368 
1918-19._.....-. 168,914,983 23,277,245 | 1911-12__..__._- 25,232,207 3,001,295 
RE 131,347,258 15,388,191 | 1910-11__.___.-- 13,262,266 1,291,625 
a 111,450,644 14,044,206  1909-10_.._...- 9,560,145 1,406,105 
1915-16..2..... 63,950,400 7,003,330 | 1908-09__..___- 4,277 ,067 651,687 
1914-15......-. 36,490 652 5,137,083 | 1907-08... -_- 2,189,749 120,925 
(2) PREFERRED AND COMMON DIVIDENDS PAID. 
Pref. (7%). Common. ' Pref. (7%). Common. 
a $1,525,526 $1,245,840 | 1912-13__.__.___- $350,000 $604 ,056 
Tr ott bine a x stock 31,131,600  1911-12_____.____. 139,605 603,192 
oi a abe 2,778,531 2,488,605 DG Sethe.  ~ sowoed 2,329,100 
Ee 1,693,328 2,451,816) 1910-11__...-._-- 70,000 274.092 
Ne cn ne nae 1,499,040 2,228,342 | 1909-10__._____-_- 43.034 120,000 
a 764,239 1,261,332 In stock 100%... + «.---- 1,000,000 
mreeek 300%... © 39  acsnce A427, .., ear 17 ,620 49,200 
I ad i on in as a 469 583 727 248 In stock 100%... £«-.-.-.-- 400 ,000 
ee, 431 ,667 958,933 | 1907-O08........-.- ae.” -tbeanwer 
a ee 1,006 ,620 | 


x Stock dividend No. 6, 150%, is payable July 1 1920. 

Cash dividends have been paid on the Common stock at the rate of 12% D. a. 
since and including year 1909-10. 

Stock distributions by way of dividends have been paid as follows: Nos. 1, 2 and 
3, 100% each: No. 4, 20%: No. 5, 100%: now No. 6, just declared payable July 1 
1920, 150%. 

FINANCIAL STATEMENT AS OF OCT. 31 1908 TO 1919 AND APRIL 30 1920. 








Total Excess Items Offsetting *‘Exzcess Over “ggg 

Apri. Assets. over TAabil’s. Pref. Stock. Com. Stk. Reserves. 

any $176,410,681$119,305,343 $46,844,100 $20,758,400 $8,853,062 $42 ric 782 
1919 ..120,276,832 98,491,348 36,671,300 20,757,600 7,729,782 33,332,666 
1918 .. 93,619,018 85,535,535 38.783,800 20,466,800 5,567,579 20,717,356 
1917 .. 82,562,592 61,436,062 24,393,700 20,278,620 4,000,061 12,763,681 
1916 ._. 49,217,794 40,049,821 17,500,000 17,500,000 2,796,654 2,253,167 
1915 .. 26,279,927 24,335,327 6,650,000 8,377,200 2,276,187 7,031,940 
1914 .. 21,459,335 20,791,251 7,000 ,000 7,991,110 1,747,745 4,052,395 
1913 .. 18,858,251 14,221,262 5,000,000 5,033,800 1,367,391 2,820,071 
1912 .. 13,818,214 12,701,808 5,000,000 5,026,700 818,219 1,856,889 
1911 .. 6,953,769 5,213,893 1,000,000 2,284,100 810,040 1,119,752 
1910 4,612,005 4,384,920 1,000 ,000 2,286,100 855,178 243 ,642 
1909 .. 2,597,989 2,166,610 432,100 904,700 606 ,554 223 ,256 
ty 110 eee 1,140,136 171,800 365,000 140,454 462,883 
amy « » D. ° 


Gray & Davis, Incorporated. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Chairman H. C. Dodge is quoted as saying: 

The past year your company has changed from practically 100% war 
work to 100% commercial work, at the same time bringing out an entirel 
new line of starting and lighting systems. The necessity of . are this 
change in the shortest possible time necessarily would be ref! n ex 

cessive costs of operation for a period of at leasta year. Whilethe produe- 
tion of starting and pag systems at the end of the year was 100% i 
excess of al! previous rates, it will take two or three months longer to sitive 
at normal manufacturing conditions. 

While the Ford company’s decision to equip its cars with starting and 
lighting systems necessitated our discontinuance of a previously profitable 
department, the new orders on our books should, during the year, more 
than offset whatever ioss of profit this has occasioned. 

On your company’s new lines. delivery has been made of the first Unit 
Car and the sree results obtained exceeded our expectations. First 
deliveries of house lig ting systems will start in March. 

[Boston ‘‘Financial News’’ of Dec. 10 1919, had the following: “Gray & 
Davis has taken an additional order for 6,000 systems from t eir French 
connection and also additional orders for 10,000 each from the Chandler 
and the Paige-Detroit Motor companies. The compeey has also shipped 
one of their new unit cars to the Butler Coun R. of Missouri and 
another car goes to the White River R. R., Vt. hese cars can be produced 
for a cost of $20,000 as against say $28,000 for the ordinary interurban 
car. Gray & Davis control the Stanley atents for these cars. The com- 
pany is now turning out between 400 and 500 starting and lighting systems 
per day: by Jan. 1 the outpas should be 550, and increase from month 
to month. The house lighting system is just beginning to go through the 
factory and will be runn in volume after me a of the year. Gross 
business is now running at the anguel rate of $6.5 

Another authority recentl d: Pierce-Arrow oe placed an order for its 
entire lamp equipment and Stutz is partially covering its requirements with 
Gray & Davis. The Amesbury lamp plant is ——— wit 
November last the lamp department was reported unofficially as showin 
a daily production of 1.500 sets and the promise of 2,000 sets or 4 000 
individual lamps by Jan. 1920.—Ed. ‘“‘Chronicle.’’] 


INCOME AND SURPLUS ACCOUNT FOR CALENDAR YEARS. 























1919. 1918. 
Sales and munition contracts..............-.... $5 ,067 ,802 
Sn 2 tn... ctrewonensbhnaneséwem 4,621,599 Not 
I SS $446 ,202 Stated 
Interest on Bae TAA estates ce teeth ees a ns cat 19,478 
a $465 .680 $359, 
NE EERE EIS RIL 27 137 82 ‘Bot 
i il EG AER ES EA RE a 275.977 28,865 
EGRET LIAO et PS HE NS age $303,114 $248 416 
BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 1918. 
Assets— $ < TAabtittes— x $ 
Plant & equip’t..... 1,444,670 633,506 Common stock..... 2,676,850) 1,961,300 
Good-w., pat.,&c._.. 300,840 300,840) Preferred stock. __.- 105,100 
Pref. stock in treas.. -—..... 10,581 | Notes & accts. pay.. 686,910 150,900 
a 296 111,518) Dividends unpaid... 1,561 61,866 
Accts. & notesrec... 629,396 5,868 | Expenses accrued... 56,600 32,962 
Inventories _....... 1,746,525 842,178 | Bond no his o neg diahittinin t 7,500 
Lib. bds. &treas.ctfs -__...-. 450,000 Munition contingen’s 119,217 190,389 
Government claims. 360,600 -...... Deprec., &c.reserve. 514,490 -_..... 
War Savings Stamps oe” eieche Balance, surplus._... 613,269 248,416 
Prepaid expenses... 21,682 18,840 
ET 4,773,016 eee . ae te :773,016 2,653,332 
— value of Common Pref. paawss. S T 1 Common 


shares 25; 
stock was formerly , $2, 722,600 but $5,750 has ? botight in : 
**Investment News”’ epartment ona 12d ond Be page.—V. 110, s vos” 


Packard Motor Car Co., Detroit. 


(Financial Statement of May 18 1919, with Balance Sheet of 
Feb. 29 1920.) 
Pres. Alvan 1 Macauley, | in circular of May 18, says in sub.: 


Sales, Profits, uring, we e first ten years the Packard factories were 
established in "Seisoty. (1903.13), sales ted $81,650,721; for the 
ensuing six years (1913-19) were $231, 547,888. For the current fiscal year 
our. sales wi s eepeey amount to 000, . The policy has been uni- 
formly popens of rota dbnyee LY i ly liberal amounts for depreciation and 
possible obso ings, machinery, tools and equipment. 

pe a hensaey CAR CO. OPERATIONS, 1919-20. 

Fiscal Volume of Pan. - pede Net % of Undistrid. 
Year Sales. # 'y Surplus. 
1911 __..$11,624,588 $16 110, 0756 $3, 7 4 234 $1,4 410 12.1 $2. ,021 
EULS ceoe 34 ‘613 ‘057 14,663.2 98 7,531,125 1,839,720 12.6 ‘783 
1913 .... ‘076,807 17,339, 263,412 2,157,472 14.3 3, »256 
an co diits 639,954 17,963,620 9,507,370 1,141,564 9.0 '797 820 
bade 547,165 21,814,153 9,490,591 2,265,926 14.6 3 ‘713, 747 
1916 ...- 495,086 33,644,658 16,276,276 6,206,419 17.5 5,381 ‘486 
1917 _._.. 41,646,793 44,457,323 19,523,823 5,400,691 12.9 9°311 541 
I co ae +H ‘A89, 317 52,879,084 22,855,676 5,616,701 8.3 13, ,860 
1919 __-- 63,098,215 33,702,657 5,433,634 9.3 16,992,250 
1920 (7 mos. em dbdinwidietnineee  idoven -... 4,035,369 12.0 19,376,705 





‘the wi 





Patents.—In 1912 assets were reduced by writing off $3,274,959, the 
valuation placed on patents owned. The income from these patents, now 
carried on the books at a nominal $1, nas for many years been substantial: 
last year it exceeded $200,000. 

Past Financing.—Tne sompany’s expansion has peen financed principally 
through the re-investment in the business of surplus earnings (to the 
amount, since 1910-11, of a a $26,000,000), supplemented only 
by the sale of $10,500, ‘000 stock. [The $3 ,000, 000 5-year debenture 
notes of 1911 were retired Dec. 1 1916, and the $5, 000,000 3-year debenture 
notes of 1916 were redeemed Oct. 16 1919. 

Dividends.—In 1914 stock dividends of $2,000,000, and in 1916 of 
$4,591,630 were paid. It was in 1916 that the directors reached the con- 
clusion that some portion of the earnings might properly be distributed to 
the Common stockholders in the form of cash dividends. Since that time 
a dividends on the Common stock have been paid as follows: 1915-16, 

M44 %; 1916-17, 1% %: 1917-18, 6%; 1918-19, 13%: 1919-20 (7 mos.), 10%. 

eS company’s long record of successful operation shows a net profit 
ait zt §% of sales for a period of ten years. 

Profi 7 Months ——Our net profits, after taxes, for the first seven 
mont BY current fiscal year amount to $4,035, 369, exclusive of profits 
of our retail subsidiaries, which amount to approximately ,000. 

Status.—The financial condition of the company is unusually liquid, and 
the sales situation continues sound. The demand for trucks, which now 
soreness one-half of our total production, is beyond our capacity to pro- 

uce them. 

New Model.—About September next we expect to place on the market, 
in addition to the Twin Six, a new model Packard car, the Single Six, which 
we have been working on for many years. It will be a typical Packard 
product, smaller, lighter and less expensive than the Twin Six—and will 
meet a very widespread demand for quality car at a reasonable price. Our 
Twin Six continues to maintain its popularity. 

Future Financing —To finance the new car, provide inventory, tools and 
machinery for its production, capital requirements for the coming year are 
estimated at $15, 

As the company is ‘not in immediate need of money, your directors will 
await an opportune moment to undertake whatever financing may 
necessary to carry out our plans. The rapid growth of tne business makes it 
nec that we be amply financed, and, whenever possible, that we should 
anticipate requirements. With this in view. the company a year ago made 
a very advantageous sale of Pref 

Stockholders .—During the past year tne number of Packard stocknolders 
(Common and Preferred) has increased from 1,191 to 4,408. 

[A letter dated May 3 1920 from an officer of the company is quoted by 
Montgomery & Co., New York, as follows: ‘‘Having our own power plant, 
we were not seriously affected by the switchmen’s strike, and the factories 
were shut down for two days only, due to lack of coal. Our April produc- 
tion was about 75% of normal; much of that loss we should regain this 
month. We have considerably reduced the accumulation of finished 
vehicles, brought about by inabilit ity to secure freight equipment during 

nter months. In April we shipped 1,524 vehicles, most of them by 
road, and hope to do even better in May. Car sales are showing normal 
improvement, which we expect at this time of year. Truck sales are 
phenomenally good.”’ 


BALANCE SHEET FEB. 29 1920 1 Cemapare 43. for year ending Aug. 31 
1919. . 109, 


Assets— ‘Diatihiico— 
RAST AS gS Ee. $1,563,917,Common s »9ck________- $11,879,530 
U. 8. ctfs. of indebtedness 'Preferred stock_________ 5,223,500 


and Liberty bonds---- 
Accounts & notes receiv. 


2 997 ,887 Accounts payable_____ _- ‘ 
245, '253'Accr. res. (Fed. taxes,&c.) 5,297,271 
5330 307 | Def’ d pur. money oblig’s- 543 870 
48' Reserve depreciation,&c. 3,989,691 





Securities & investments _ 428,7 

EOL ie 19, O71 971 Net cid: Bind nes wecetc 18,754.554 
Investments in branch cos 8,01 ‘ 

|. Ee eee 15,078,379 

Developm ’t (uncomp!l’'d) - 818,546! Total (both sides) __._.$56,554,603 


us Sept. 1 1919, $16,992,250; net Br les for 6 months ending Feb. 29 
1990 $3.1 146,807; total surplus, $20, 139, 057: less dividends paid, $1,384,503; 
net surplus Feb. 29 1920, $18,754,5 e $3,146,807 net earnings, it is 
stated, are exclusive of operations of ped companies, the net earnings 
of which are substantial —V. 110, p. 2198, 2297. 


ene 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS, 


American Railways Co.—No Common Dividend.— 

Following the directors’ meeting May 28 1920, at which it has been 
customary to declare the semi-annual dividend on the Common stock, it 
was sta that “no dividend had been declared.”” In Dec. 1919 a semi- 
annual dividend of 87% cents (1%%) was paid. 

The Common s is mostly owned by the National] Properties Co. and 
is collateral behind tne National D2 uae 4-6s, the next coupon on which 


is due July 1.—V. 110, p. 2290, 2 
Arkansas & Louisiana Midland Ry.—Road to Be Sold. 


This road is to be offered at receiver's sale a une 8. The line is $24 
pens lone from Crossett, via Bastrop, La., to Monroe, La. It is 
that part of the line from Bastrop to Monroe, 22 miles , will be 
kept in o peration. but that the track on the remainder will be taken up.— 
ee 110 


Atlantic City & Shore RR.—Fare Increase.— 

A.J. Purinton, receiver, has announced that effective June 11 the 6-cent 
fare will be increased to 7 cents, that fares on the crosstown line will pe raised 
from 5 to 7 cents, A the price of 100 strip tickets to Longport will be 
raised from 86-50 bo $7.50 og ee «AP I —V. 
100 Dake sl 
—U Inified Mtge. 4s Canceled.— 





antic Coas ne R 
The New York Trust Co. has, as successor trustee, executed satisfaction 
the lien of Atlantic Coast Line RR. Unified Mtge. dated 


apers rel 
Nev. 1 16 1909. Cancellatoin o mpersanee Saerenees maerenses ie ee , 
which the com moony ’s General  Ghiried be are a mortg 

120.41 a 479. 52 miles, and these bonds become a BF. instead o . third 
mo n 1,087.10 miles. The total number of miles covered by the 
Gen ed Mortgage is 4,423.—V. 110, p. 2184, 2075. 

Paid.— 


Atlantic * Western RR.—No. 11 Last Cou 
We are informed that Coupon No. 11, due Nov. 4 " )af ba: A last 
coupon paid from First Mtge. 40-year gold bonds .— 


Binghamton (N. Y.) Railway. a ithong Pm me for 


Protection of Bonds and Payment of Overdue Interest.— 
The committee of holders of Cons. 5% Bonds 1931, consist of 

Thomas B. Lockwood, Chairman, V.-Pres. elity Fs Go. of Buf. 
Frank B. Newell, Pres. Peoples Trust Co., B N. Y.:; Harry T. 
Ramsdell Manufacturers & Traders Nat. Bank Drifialo. and John T. 
Steele, bond dealer, Buffalo, N. Y., with Perry E. Wurst as Secretary, 291 
and Fidelity Trus 


and $20,000 ured and outstanding. (2) 
That the th 1918, ta, + 191 nae blew. i019 past-due interest on ie 
Consolidated bo aie in interest on the deferred payment, shall 
agen tle sg payments ha de to the trustees. 
Assurances have en GRE peed ony me ty eng Fy RN 
on its due date. (3) 1 That within six months the stockholders shall liq 
all outstanding s certificates. Receiver’s fees and expenses ude 
for all floating debt and pa pay a substantial part of the expenses of the bond- 
holders’ committee. hat a eo consolidated mortgage sha 
be executed requiring =o Seb 5D o Wepe maintenance ane 
renewal fund, to proper recor and accounts open to inspection at all 
mney ay yet yt +) efining more clearly the acts conselicthnn dale 
and the rights and ers of the trustee. 

ys The poo ee Sone Se senouns 20 sat we all fe 
the first instance be 16% of gross income and that this may be 


determination by the State Public Service Commission. 
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Conditions with respect to the Binghamton Railway Co. are considerably 
more encouraging. hortly after appointment the receiver sought leave 
for an increase of fare, the city of B mton objecting. The decision of 
the Court was favorable to the company, as was the decision of the U. 8. 
Circuit Court of Appeals on the sa taken by the city. The city, how- 
ever, again contended before the P. S. Commission that the company was 
bound by its franchise to a 5-cent fare, and obtained a writ of prohibition 
from the N. Y. State Supreme Court, which age ame a decision by the 
Public Service Commission. Ce pce, ns ong d the Common Council of the 
city, under pressure of a favorable public opinion, consented to an amend- 
ment of the franchise which would permit a temporary increase in fare. 
The company has now again applied to the P. 8. Commission for permission 
to charge a 6-cent fare, and it is expected that this permission will be granted. 

There has been a very rapid growth of the territory in which the company 
operates, particularly in Johnson City and the village of Endicott. The 
company hopes to install certain economies in the development of its power 
and otherwise, which will result in a material saving in operation. 

Your committee has been actively represented by counsel in all of the 
proceed which have been conduc on behalf of the receiver in the 
courts and before the P. 8. Commission, and we believe that our efforts have 
contributed materially to the favorable results which have been achieved. 

It is not the purpose of the committee to redistribute the bonds deposi 
under the agreement until the aforesaid contract has been performed. 
the meantime, the d iting bondholders are requested to forward to the 
Fidelity Trust Co. of Buffalo their certificates of deposit for endorsement, 
whereupon a check for the past-due interest will be forwarded to them, and 
spon receipt of the May 1 interest, a further check will be sent, covering 

ay 1 interest, and after a notation to this effect is made on the certificates 
of deposit, these certificates will be returned to the depositing bondholders. 

The committee has collected interest upon the st-due payments of 
interest, and will apply the same to the payment of the committee’s expen- 
ses. It is ho t it will not be necessary to call upon the d ting 
bondholders for any further sums. [Compare Scranton Montrose & Bing- 
hamton RR. above.]—V. 110, p. 2191, 1288. 


Bolivia Railway.—New Director.— 


R. R. Loening has been elected a director to succeed the late David T. 
Davis.—V. 109, p. 2355. 


Canadian National Rys.—Incorp. Sub. Companies.— 

The companies named below were incorporated May 18 in Canada with 
a capitalization of $40,000 each with the following incorporators: David 
Blythe Hanna, Alfred James Mitchell, Gerard Ruel and Robert Charles 
oe respectively the President, Vice-Pres., Gen. Counse] and Asst. 
to Pesident, of Canadian National Railways; and Graham Airdrie Bell of 
Ottawa, Deputy Minister of Railways and Canals. 

List of Companies.—Canadian Winner, Ltd., Canadian Conqueror, Ltd. 
Canadian O ver, Ltd., Canadian Mariner, Ltd., Canadian Planter, Ltd. 
Canadian Inventor, Ltd., Canadian er, Ltd., Canadian Miner, Ltd., 
Canadian Runner, Ltd., Canadian Forester, Ltd., Canadian Explorer, Ltd., 
Recovered Products, Ltd., Canadian Thrasher, Ltd., Canadian Otter, Ltd., 
Canadian Engineer, Ltd., Canadian Carrier, Ltd., Canadian Fisher, os 
Canadian Rancher, Ltd., Canadian Traveller, Ltd., Canadian Squatter, 
Ltd., Canadian Hunter, Ltd., Canadian Raider, Ltd., Canadian Reaper, 
Ltd.—V. 110, p. 2191, 1748. 


Chicago Union Station Co.—Admitied to the List.— 

The New York Stock Exchange has admitted to list Illinois Trust & Sav- 
ings Bank of Chicago interim certificates for lst Mtge. 64% bonds, Series 
C, due July 1 1963. Compare V. 110, p. 1848. 


Cincinnati New Orleans & Texas Pacific Ry.— 


Cincinnati Southern Ry. offers bonds. See under “State & City’’ De- 
partment this issue.—V. 110, p. 2192. 


Cleveland Ry.—Fare Increase—Dividend Referendum.— 

The Cleveland City Council on May 10 passed an ordinance granting 
company a flat 5-cent rate instead of 5 cents cash or 6 tickets for 25 cents. 

Common Pleas Judge David H. Thomas on May 19 refused an injunc- 
tion against the referendum on the increase in dividends from 6 to 7%. 
Attorneys for the cempany stated that the case will be appealed. It will 
depend upon the decision of the higher courts as to whether the ordinance, 
providing for the increase, will be submitted to a decision of the voters on 
Aug. 10 1920.—V. 110, p. 2075. 


Colorado & Southern Ry.—Annual Report.— 
See Chicago Burlington & Quincy RR. under ‘Financial Reports’’ above. 
—V.110, p. 2291, 1088. 


Colorado Springs & Interurban Ry.— Wage Increase.— 
The State Industrial Commission has granted motormen and conductors 
the following wage scale: Two-men cars, 48 cents for first 3 months, 51 cents 
following 9 months 53 cents: after first year; one man cars, 55 cents; for 
ae oe 58 cents following 9 months, 60cents after first year.— 
‘ . >. . 


Dallas (Tex.) Ry.— Wage Increase.— 
The company has granted an increase of 4 cents an hour to all conductors 
and motormen. The new rates follow: First 3 months, 46 cents an hour; 


next 9 months, 48 cents an hour; after first year, 50 cents an hour.—V. 
110, p. 1415. 


Detroit United Ry.— Wage Increase &.— 

The company has signed a tentative agreement to pay the employees the 
Cleveland scale of 70, 73 and 75 cents per hour on the city lines. The wage 
scale is retroactive to May 16 and will continue to June 15 and thereafter 
if a permanent fare increase was established. The men had threatened to 
strike on June 1. The company had declared that it could not grant the 
demands unless the City Council granted an increase in fares from 5 to 6 
cents. This has not been done, but the company announcement curtails 
certain transfer privileges as a means of increasing the operating revenues 
made necessary by the advanced scale to the employees. 

The company, to correct false impressions which implied that it will 
rece:ve upwards of $5,000,000 additional to its present revenue under the 
plan of abolishing transfers, has published the following (estimated) figures: 
(a) “6c. cash fare with universal transf Increase over 


In 


ers.”” 
presen’ rate of fare ic. applied to 331,000,000 passengers for 
le TG GSN: ERM ae SS TIE EE LA ET AIG + FEF BEER BAP NOIRE 
(b) “7c. cash fare, with 4 tickets for 25c. or 9 for 50c., with 
universal transfers.’ We estimate would yield an increase 
in revenue of 


$3,310,000 


2,652,597 








s for this Computation—Total Revenue: 

5% of traffic—331,000,000 annually (16,550,000) 7c. fare._.. $1,158,500 
25% of traffic—331.C00,.000 ann. (82,750,000) 4 tickets for 25c. 5,171,875 
70% of traffic—331,000,000 ann.(231,700,000)9 tickets for 50c. 12,872,222 

$19,202,597 

Revenue present rate of 5c. (331,000,000) annually___..----- $16,550,000 

AE OEE OES GE OR AS LE SY TE NT $2 652,597 

The addition to operati expenses by granti employees increase in 
compensation on basis eaael upon is $2,668 ,998.—V. 110, p. 2192, 2075. 


Demerara Electric Co., Ltd.,—New Directors, &c.— 

Net earnings for the calendar year 1919 were $26,301, as against $55,862 
in 1918. It is expected the Government will permit an increase in fares. 

W. G. Gordon, Vice-Pres., and A. C. Sepeen, both of Trinidad; 
F. W. Yelle of Toronto and W. H. Chase of olfeville have been elected 
directors.—V. 101, p. 923. 


Denver Tramways Co.—Sitrike Averted, &c.— 

On the application of the city of Denver the District Court has enjoined 
the company from ceas service or cutting wages and has restrained the 
men from g. The city authorities recently refused the company an 
increase in fares to take care of the wage increase granted by the arbitration 
board. The company had threatened to reduce the wage scale to the old 
rate of 48 cents an hour on June 1 and in that event the men were p 
to strike. To forestall this the city has taken the above action and has 
asked for a receiver to take e of the company. 

An a municipal commission to operate the tramway 
provid for the submission to the voters in May 


creat 
posal to issue bonds for the purchase of the system by the city 


oO 
lines until July 1921 
1921 ofa 
in the City Council on May 25.—V. 110, p. 2192 


was in 


Des Moines City Ry.— Wage Awards.— 

Federal Judge Martin J. Wade has set aside the 70 cents an hour wage 
granted to the employees by the arbitration board and establisned 60 cents 
an hour as a fair wage to be paid as long as the company can affordit. Any 
unexpected profits are to go as wages over the 60 cent rate. Judge Wade 
placed the responsibility for the present condition of the street railway 
system squarely on the people of Des Moines.—V. 110, p. 2192. 


Durham & South Carolina Ry.—Acquired.— 


The Norfolk Southern RR. has purchased this road, about 41 miles, and 
will begin operating it immediately.—V. 106, p. 189. 


Erie RR.—New Offices in N. Y. City.— 


The company has rented 8 floors of 14,000 Sq. ft. each in the 19-story 
Masonic Bidg., Sixth Ave. and 23d St, and will be occupied by the Erie 
Feb. 1 1921, and additional space as leases expire. President F. D. Under- 
wood, it is stated, will probably continue his executive offices at 50 Church 
St., N. Y. City., but the general organization of the railroad will be moved 
to the Masonic Bldg.—V. 110, p. 2285, 1642. thal 


~ Evansville & Indianapolis RR.— Sale.— 
The road was sold on June 3 under foreclosure proceed 
City, Ind., to a bondholders’ committee com 








ings at Oakland 
of Garratt T. Townsend 


and Raymond M. Smith for $1,005,000. e epost rice was fixed at 
$1,000,000. Compare reorganization plan in V. 110, p. 1186, 1849, 2075. 


Fitchburg & Leominster St. Ry.—Stock Approved.— 

The Mass. Department of Public Utilities has granted the company’s 
petition for the approval of an issue of 2,250 shares of 7% cum. Pref. stock 
par $100, proceeds to be applied to the payment and cancellation of an 
equal amount of the outstanding notes.—V. 110, p. 1748. 


Grand Rapids Ry.—Fare Increase.— 
Effective June 20 a 7-cent cash fare with 16 tickets for $1 will become 
effective in Grand Rapids, Mich., as the result of an 


yo between 
the special en committee of the City Council and the officials of the 
company.—V. 109, p. 887. 


Interoceanic Ry. of Mexico, Ltd.—£z. of Moratorium.— 
See Mexican Eastern Ry. below.—V. 110, p 2292. 


Kansas City Mexico & Orient Ry.—Seeks Govt. Loan.— 

The onP ood has filed an ny Ne) with the I.-S. C. Commission for 
a loan of $3,500,000 out of the $300,000,000 revolving fund vided for in 
the Transportation Act, 1920 (V. 110, p. 720). If the loan is granted, the 
com Ay gry to use $1, ,000 to pay receiver’s certificates due Dec. 1 
$1, , to be used for working cap and betterments, and $1,000,000 
to complete the extension of its line from San Angelo to Sonora, Tex. 

ecurity is offered in the form of a first lien on the Peaperty of the road, 
which is 737 miles long and has a book value of $28,000, : 

The Inter-State Commerce Commission, through Commissioner Robert 
W. Wooley, on May 29 formally advised Representative Scott Ferris that 
he might assure ev city along the line of the road that the property will 
not be junked or mantled. Mr. Wooley stated: ‘‘The Commission 
thoroughly appreciates tne financial condition of the Orient lines as well 
as the importance of those lines to the people of the Southwest, and I 
assure you that we shall assist to the fullest extent possible under the law.”’ 

A press dispatch from San Angelo, Tex., on May 22, telling of the efforts 
of the towns along the line to save the road, stated that the company is 
losing $100,000 a month from operating and would be obliged to close down 
Sept. 1 unless substantial aid is granted from the $300, ,000 Revolving 
Fund. The dispatch added in substance: ‘The Orient road has a just 
claim against t fund, as it was on a paying basis for the first time in its 
history prior to being taken over by the U. 8S. Railroad Administration. 
Its improvement under the receivership of W. T. Kemper of Kansas City 
and the management of Al De Bernardi of Wichita had placed it in a 
pee eee a few years it would have been on a sound footing.’ 
—vV. “3 ‘ 


Knoxville Ry. & Light Co.—Fare Increase Denied.— 
The Tennessee P. U. Commission nas denied the company an increase in 
fare from 5 cents to 7 cents and to charge 2 cents for tranfers. The Com- 
mission has ordered an appraisal of the company’s property .—V. 108, p.378. 


Lehigh Valley RR.—Conditional Dividend.— 


The quarterly dividend of 14 % has been declared on the Common stock, 
payable on or as soon after July 3 as the company receives from the U. 8. 
Government an adequate payment of the tenral due.—V. 110, p. 2192, 2075. 


Lehigh Valley Transit Co.—Fare Increase.— 


The company has received permission from the Penn. P. 8. Commission 
to raise its fares from 6 to 7 cents per zone with an advance of 1 cent per 
zone on commutation tickets and of 5 cents on Allentown-Emaus round- 
trip tickets. Operation during the calendar year 1919 resulted in a deficit 
of $51 ,115.—V. 110, p. 465. Ie i recesesftonats La 


Little Rock Ry. & Electric Co.—New Ordinance.— 

Tne Little Rock (Ark.) City Council has passed on ordinance granting 
the company permission to raise its fare from 5 cents to 6 cents. An 
ordinance previously passed by the Council and providing for a similar in- 
crease was recently rejected py the company. he new ordinance grants 
the company the rignt to collect a 6-cent fare for one year, providing the 
granting and accepting of the ordinance shal) not be taken as a renunciation 
of the company’s right to surrender its francaise under the State laws. 
The company is gives 30 days in which to accept the ordinance, which, be- 
comes immediately effective upon its acceptance.—V. 110, p. 2192. . et 


Long Island RR.—Fare Increase Postponed.— 

Deputy P. S. Commissioner Alfred M. Barrett has issued an order which 
will postpone until Sept. 29 the pro increase in fares which the com- 
peay planned to put into effect July 1. Hearings on the proposed rate 

ncrease will begin June 9, and if the advances are found to be unjustified, 
Deputy Commissioner Barrett says he will recommend disapproval of the 
new rates permanently.—V. 110, p. 1973, 1526. si et ed 


Mexican Eastern Ry.—ZLZztends Moratorium.—  -» ~@ 

At a recent meeting in London of the debentrue stoekholders of the 
Interoceanic Ry. of Mexico and the Mexican Eastern Ry., resolutions were 
adopted extending to May 29 1922 the moratoriums that have been in 
effect for several years, and which were to expire May 29. The terms 
of the moratorium are the same as those accepted first in 1915 and again in 
1917.—V. 110, p. 2292. 


Missouri Kansas & Texas Ry.—/nterest Payment.— 

Interest due Dec. 1 on the First Mtge. 4% 100-year gold bonds, due 1990, 
wae Be ty 1 and interest due on that date was deferred.—V. 110 
D. . : 























Missouri Pacific RR.—ELarnings.— 
Federal Operating Statement for Calendar Years. 
1919. 1918. 1917. 
Operating revenue__._........-..-- $93,577,081 $89,612,397 $78,320,313 
Operating expenses._...........--- 83,357,624 73,231,738 53,248,038 
I ne 3,731,441 3,162,275 4,243,312 
Operating income.-.-......------- $6,488,016 $13,218,384 $20,828,963 
er Oy a aR PE cee 1,122,844 Sea eel  “escohens 
ETE a ee Ne $7,610,860 $14,019,415 —-.-- ... 
Hire of equipment, rentals, &c...-.-- Sees Bele eee § wctssnka 
SET TO a pe $3,984,190 $11,821,977 -......- 
Corporate Account. 
919. 1918. Changes. 
Federal compensation. _........---- $14,206,814 $14,206,814 —_._._.___ 
SR AEE I LN TE 1,549,050 630,088 +$918,962 
i .  emawenee $15,755,864 $14,836,902 +$918,962 
Interest, taxes, rent, &c_.....-..-..--. 11,078,2 10,513,419 : 
Revenue & expenses prior to Jan. 1 '18 436,726 2,472,531 —2,035,805 
EE EI $4,240,839 $1,850,952 +$2,389,887 


* Includes lap-over items for od prio 


r to Jan. 1 1918, amounting{to 





peri 
$769,787 in 1919 and $34,115 in 1918.—V. 110, p. 971. 





2888 





THE CHRONICLE (Vou. 110. 

















Montgomery Transit & Lt. Co.—Cap. Inc.—Committee 
The company pay f filed a notice increasing its capital stock from 


$1,000,000 to 
holders Jay R. 


tl 
Press reports state that at a moose of bond- 
Grier, C. P. Sterner and Frank A. Harrigan, Philadelphia, 


were ap ted a committee to look after the bondholders’ interests. It is 


he trustee were not sufficient to pay all 


t 
of the coupons due Dec. 1 1919 on the $200,000 6% bonds, and in view 
of the fact that the next coupon became due June 1, it was considered ad- 


visable to ap 


int a committee to investigate the situation and take what- 


ever action should be found to be necessary. 

It is said that those in control of the property plan to offer the bon-d 
holders in exchange for their bonds an equal amount par value of 7% Pref. 
stock with a bonus of half the number of shares of Common stock.— 


We 109, Pp. 1080 


Montour 
A certificate 


Common capital stock, total auth. issue, $5,100. 


RR. Co., Pittsburgh, Pa.—Capital Stock.— 


filed with the Pennsylvania authorities Jan. 28 1920 shows: 
000; issued heretofore 


and now outstanding, $4,350,000: unissued, $750,000. The company now 

Pp : Bt meee and sell the remaining $750,000 stock to provide funds 

Ww whic : 

(a) Retire $400,000 First M. 50-Year 5% sinking fund gold bonds -_ ._$400 ,000 

(b) To reimburse the treasury for expenditures made on account of 
additions, — and betterments from Nov. 1 1917 


to Oct. 31 
—V. 106, Pp. 


Norfolk 


Sn nnd dee onagnseonenneqnensapansascseccsere 350,000 


2011. 


Southern RR.—Option.—The change in the 


directorate noted last week, it is now learned, followed_ the 
acquisition by Ernest Williams, who has been elected Vice- 
President of the road, representing American Tobacco Co. 
interests, of an option for one year on a majority of the 


$16,000,000 


Capital stock at $47 per share. An oficial state- 


ment issued at the company’s local office says: 


‘*Ernest Williams, newly elected Vice-President, is representative of the 
new interests,andin association with important interests, has purch 
for a substantial cash consideration an option on a majority of the stock of 
the Norfolk Southern RR. at $47 a share. It is anticipated that the con- 
nections recently made, which give the Norfolk Southern RR. entrance into 
Durham, N. C., will result in substantial increased traffic.” 


The officers 


elected are: Chairman of the Board, Marsden J. Perry; 


Vice-Chairman, Richard H. Swartwout: Pres., Joseph H. Young; Vice- 
Pres., Ernest Williams; Vice-Pres. in charge of traffic, E. D. Kyle; Asst. to 


Pres. and Sec., 


M.S. Hawkins; Treas., M. Manly. Executive Committee: 


Alvin W. Krech, Richard H. Swartwout, Marsden J. Perry, Luke V. Lock- 
wood, Joseph H. Young, Frederic Bull, Philip Allan, John C. Perry (the 
last-named temporarily during the absence of Lewis L. Clarke). 
Columbus, Ohio, interests, who are engaged in a large drainage develop- 
ment in Eastern North Carolina, have recently let a contract to the Foun- 


dation Co. of 


N. Y. to construct a line of railroad from a point on the 


Norfolk Southern line 26 miles into Hyde County, thereby opening up a 
large body of land owned by the John L. Roper Lumber Co., a subsidiary 


of the Norfolk 


Southern.—V. 110, p. 2292, 2193. 


Northern Electric Ry. Pa.—Reorganization.— 
See Scranton Montrose & Binghamton Ry. below.—V. 103, p. 2341. 


Northwestern Pennsylvania Ry.—VFare Increase.— 
Effective May 28 fares were increased from 7c. to 8c. or 6 tickets for 45 
cents from 6 tickets for 40 cents.—V. 110, p. 167. 


Nova Scotia Tramways & Power Co.—Fare Increase.— 
The company has been granted an increase in fares to 7 cents. A special 
commission of three members is to be appointed and is to report before 
Feb. 1 1922 as to whether the increase in fares should be continued after 


that date.—V. 


110, p. 167. 


Pittsburgh Railways.—Sub. Co. Coupons, &c¢.— 


Since the pu 
(a) that South 


blication of our ‘‘Electric Railway Section’’ we have learned 
ern Traction Co. coupons due Oct. 1 1918 and subsequently 


thereto and United Traction Co. coupons due Jan. 1 1919 and subsequent 


thereto remain 
due July 1 191 
and are being 


Federal Light 
Pittsburgh & 





1849, 1 


unpaid: (b) that the $150.000 Pittsburgh Incline Plane 1st 6s 
9 were purchased at maturity by the Philadelphia Company 
held by that company; (c) that negotiations have been in 


progrees for the extension for 2 years with interest at 6% of the $92.000 


& Pleasant Valley ist 5s due July 1 1919 and the $55,000 
Charleroi Street Ry. Ist 5s due Sept. 1 1919. Compare 


Eager Company under ‘“Reports’’ and see also V. 110, p. 1415, 


An advertisement says: Interest due June 1 1920 on the following bonds 
will oe paid when due: (a) Second Ave. Traction Co. (b) Fort Pitt Traction 
Co. (c) East McKeesport Street Ry. Ist Mtge. bonds, (d) Penn Street 
raed (e) Glenwood Highway Bridge Co., (f) Wilkinsburg & Verona 

y 


Street . lst 


Mtge. bonds, (g) Monongehela Street Railway Ist Mtge. 


bonds.—V. 110, p. 1974, 1849. 
Pittsburgh & Shawmut RR.—Collateral Note Issue.— 


The compan 


on March 11 1920 filed with the Pennsylvania P. 8. Com- 


mission a certificate for authority to issue $1,500,000 gS ey ae Notes, 


dated Feb. 27 
by $1,260,000 


1920, due March 1 1921. Int. payable . & 8. Secured 
lst Lien Trust 10-year 5% gold notes of Pittsburgh & Shaw- 


mut RR. and $400,000 Ist M. 5% gold bonds of the Allegheny River 9 me 
Co. Authorized, $1,500,000, all of which the company has sold to Edwar 
F. Searls of New York City. 
Purpose.—To extend the time for the payment of $1,500,000 Two-Year 
6% Collateral Trust gold notes, dated March 1 1918 and due March 1 1920 
which were paid off at maturity], issued to Farmers Loan & Trust Co., 
ew York.—V. 110, p. 1527, 1416. 


Quincy Omaha & Kansas RR.—Annual Report.— 


See Chicago 
Reading 


Burlington & Quincy RR. under ‘‘Financial Reports’’ above. 
Co.—Seeks Modification of Dissolution Decree.— 


The company on June 1 asked the U. 8. Supreme Court to-day to recon- 
sider its recent decree holding the company to be operating in violation of 
the Sherman Anti-Trust Law. A Washington dispatch on June 1 said: 

The company said the decree would impose a burden and a possible loss 
on it and asked especially for modification of the decree so as to permit 
the holding by it of the stock of either the Philadelphia & Reading Coal & 
Iron Co. or the Philadelphia & Reading Ry., provided that the Reading 
Co. had disenabled itself from exercising any influence upon the conduct 
of the business of the other of the said companies, and of the Lehigh & 
Wilkes-Barre Coal Co. and the Central Railroad Co. of New Jersey. 

It was further asked that the District Court be authorized to determine 
whether the Jersey Central, after it shall be disassociated from tne Readin 
Co., the Reading Railway Co. and the Reading Coal Co., shall be permitt 
to hold the stock of the Wilkes-Barre Coal Co. upon terms which shall 
impose upon these two companies the conduct of their business in harmony 
with tne law as interpreted by the Supreme Court.—V. 110, p. 2292. 


St. Louis-San Francisco Ry.—Speyer & Co. Purchased 
$21,000,000 Bonds from French Govt.—Private Offering.— 


Speyer & Co. have concluded negotiations with the French Government 
for the purchase of about $21,000,000 of the company’s bonds, its total hold- 
ings, consisting of $5,000,000 4% Prior Lien ‘A’’ bonds, $5,800,000 6% 


Cum. Adjust. 


which is the eq 


mites. bonds and $10,000,000 6% Income Mtge. bonds, 
uivalent of about $20,000,000 old St. Louis & San Francisco 


General Lien 5% bonds. 
The General Lien bonds were placed by Speyer & Co. in France from 
1909 to 1913 through their French correspondents. In the reorganization 


of the 'Frisco road 





, which was carried through shortly after the appointment 


of a receiver, the unpaid interest was provided for in full and the bondholders 
received new securities on which the interest has been paid in full, so that 
an original bondholder has been receiving 544% on his investment instead 
of 5% as specified in the old bond. 

The French Government at the beginning of the war bought the $21 .000,- 
000 above-mentioned bonds from French citizens in order to establish an 
American credit, and it is understood that, as the price paid for the bonds 
by Speyer & Co. is very close to the prevailing market price, the French 


Government 


a handsome profit on the transaction through ths 


exchange rate, 





It is understood that the Guaranty Trust Co. is interested with Speyer 
& Co. in this purchase. The bonds will be placed privately with investors 
and no public offering is contemplated.—V. 110, p. 2193, 1189. 


Salt Lake & Utah RR.—E£quip. Trust Offered. — 

E. H. Rollins & Sons are offering at pesees yieheens ¢ % $133,000 7% 
Equipment Trust Certificates, issued under the Philadelphia plan, guar- 
anteed as to —— and divs. by indorsement by the railroad company. 
Dated May 1 1920. Due semi-annually, six months to ten years. ivs. 
M.&N., payable at Northern Trust Co., Chicago, Trustee, without deduc- 
tion of normal Federal income tax pe 4%, waich it may lawfully pay at 
the source. Denom. $1,000 and $500 (c*). 

Secured on 50 all-steel gondola cars and 10 steel under-frame double- 
aT box cars. Equipment cost approximately $167,000.—V. 107, 


Scranton & Binghamton Ry.—Reorganization.— 
See Scranton Montrose & Binghamton Ry. below.—V. 109, p. 2263. 


Scranton, Montrose & Binghamton RR., Scranton.— 

Certificates filed witIf the Pennsylvania State railroad authorities on 
March 31 and 27 1920 show: 

(a) Common Capital Stock: Total authorized issue, $3,000,000, all of 
which the company now peapoons to issue and eell. Purpose of issue: (a) 

000 to be used toward acquiring the capital stock of the Northern 
Electric Railway Co.; (b) $2,400,000 to be issued for allotment to such holders 
of the bonds of the Scranton & Binghamton RR. Co. (the company from 
which this company was reorganized) as deposited same with the bond- 
holders’ committee and complied with the terms of icipation. 

(b) First Mortgage Sinking Fund 6% Gold Bonds and Income Bonds: Both 
dated Oct. 1 1919 and both due Oct. 11949. Interest payable April 1 and 
Oct. 1 year. Payment of principal and interest of the bonds is 
secured - 4 first lien on the property and the pledge of certain securities. 
The bonds may be redeemed at 105. Miners’ Bank of Wilkes-Barre 
trustee. Total authorized issue, $10,000,000 First Mortgage bonds and 
$400,000 Income bonds, none of which has heretofore been issued. The 
company now purposes to issue and sell $5,500,000 First Mortgage bonds 
and $400.000 Income bonds. 

Purpose of issue: (a) $500,000 of First a ostenge bonds represent the 
urchase Pisce of the property of the Scranton & Binghamton RR.; (0) the 
suance of $5,000,000 First Mortgage bonds and $400,000 Income bonds 

is fully set forth in the ‘Plans for the Reorganization of the Scranton & 
Binghamton RR. and Controlled Companies."’ (See Binghamton Ry. above. 


Toledo Rys. & Light Co.— Municipal Ownership Ordin’ce. 

The Municipal Ownership Division of the Street Car Commission has 
submitted an ordinance to the City Council which provides in brief: 

(a) Special election Aug. 10 in connection with State and county primaries 
to vote upon issuing $7,000,000 6% 30-year bonds for acquiring a municipal 
transportation system of street cars or busses, or both. (b) Tax sufficient 
to pay both principal and interest to be levied against all taxable property in 
Toledo. (c) Appointment by Mayor of non-salaried commission of three 
to work out details to be submitted to Council, but Council has final 
authority in determination of plan and is not bound by report of commis- 
sion. (d) Commission to be appointed by Mayor is required to complete 
report within sixty days after appointment. 

Accompanying the proposed $7,000,000 bond issue ordinance, the com- 
mission sent recommendations to Federal Judge Killits and Council, which 
Says in substance: (1) That the Rail-Light is a trespasser on the streets and 
that its tracks and poles remain in position only sufferance of the city 

overnment. (2) at evidence warrants the conclusion that the city can 
uild or acquire tracks necessary for present Soar ements and also a limited 
number of power busses for $7,000,000. (3) That some car lines can be 
re-routed or eliminated and fares reduced to 4% or 5 cents. (4) That 
Toledo has an example of successful municipal ownership operation in the 
water department. 5) That municipal operation of the car lines will insure 
the men a wage equal to any paid in other Ohio cities for like service. (6) 
That operation of the passenger transportation monopoly by a corporation 
organized solely for profit is inconsistent with such good service as the public 
nai Mott Sr Getic and report to 3 
text of ordinance and report to Judge Killits ma found in the 
‘Toledo Blade’ of June 2. ds olla 

It is understood that the members of the service-at-cost division of the 
Car Commission and the Doherty representatives are nearing a final agree- 
ment, and it is expected that the final report will be ready so as te 
TT ge i at the primaries as an alternative proposal.—V. 110, p. 659, 675, 


Union Pacific RR.—Sale of $10,000,000 Serial Equipment 
Trust Certificates.—Kuhn, Loeb & Co., New York, have sold 
at prices ranging from par to 101, according to maturity, 
$10,000,000 7% Serial Equip. Trust Certificates. (See 
advertisirg pages. The bankers state: 


Dated June 1 1920, maturing $833,000 each June 1 1924 to 1934, both 
incl., and $837,000 on June 1 1935. Dividends payable J. & D. Both 
yonctpes and divs. will be payable at the agency of Commercial Trust Co., 

hila., trustee, in New York City, in gold coin of the United States of or 
equal to the present standard of weight and fineness, and without deduction 
for any tax or taxes (other than Federal income taxes) which the company 
or the trustee may be required to Day or to retain therefrom under any 
present or future law of the United States of America, or of any State, 
county, municipality or other taxing authority taerein. Denom. $1,000(c*). 

Security. —There will be vested in the trustee title to new equipment, 
costing approximately $15,000,000, including the following: 25 locomotives 
and tenders, two-ten-two type; 19 locomotives and tenders, mallet type; 
16 locomotives and tenders, mikado type; 10 locomotives and _ tenders, 
Pacific type; 30 switching locomotives and tenders; 2 steei dining cars 
40 steel chair cars, 25 steel baggage cars, 2,000 steel gondola cars an 
45 caboose cars.—V. 110, p. 2076, 1844. 











INDUSTRIAL AND MISCELLANEOUS. 


Allis-Chalmers Mfg. Co.—Initial Common Dividend.— 
An initial dividend of 1% has been declared on the outstand- 
ing $26,000,000 Common stock, payable Aug. 15 to holders 
of record July 31. 

The company is reported to be doing an excellent business 
and the declaration of the 1% dividend is considered con- 
servative in view of the orders on hand and the prospects for 
new contracts in the near future.—V. 110, p. 1974, 1850. 


Alvarado Mining & Milling Co.—Bonds Called.— 

All of the outstanding First Mtge. 6% Conv. bonds (16 $1,000 bonds and 
35 $500 bonds) of 1911, due Jan. 1 1926, have been called for payment 
ry 1 at 110 and interest at the Old Colony Trust Co., trustee, Boston. 

he plants at Parral, Chihuahua, Mexico, it is reported, have resumed 

arate after four days’ suspension due to thecuttingoff of power by 

ancesco Villa, who demanded $50,000 protection tax, which was refused 
by the company.—V. 110, p. 1291, 168. 


American Bosch Magneto Corp.—E£arnings.— 

The net earnings for April, before deducting Federal taxes, is reported 
as $224,000, or at the annual rate of $23 50 on the stock. Unfilled orders 
on the books are said to aggregate $8,000,000.—V. 110, p. 2293, 1850. 

American-Hawaiian 88. Co.—Obituary.— 

Pres. George 8S. Dearborn died May 29 at Rye, N. Y.—V. 110, p. 1291. 


American Light & Traction Co.—Notes Offered.— 
Halsey, Stuart & Co., National City Co. and Bankers Trust 
Co. are offering at 9434 and int., to yield over 74% (see 
advertising pages), $6,000,000 Five-Year 6% Gold Notes 


(with Common stock purchase warrants attached). 

Dated May 1 1920,due May 11925. Int.M. & N.in New York without 
Deduction for Federal income taxes now or hereafter deductible at the source 
not in excess of 2%. Tax refund in Pennsylvania. Denom. $1,000, $500 
and $100 (c*). Redeemable, all or in lots of $100,000 or more, on May 1 
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1922, or any int. date on 60 days’ notice, at 101. Bankers Trust Co., 
New York, trustee. 


Data from Letter of Pres. Alanson P. Lathrop, New York, May 26. 


Company.—Organized in 1901. Owns over 99% of the aggregate capita 
stocks of 14 oo companies, principally engaged in the production and 
sale of gas and el 


city for light, heat and power, 74% of the $21,622,375 
gross operating revenues in 1919 having derived from the sale of gas, 
and 16% from electric current. Other minor activities, includ two rela- 
tively small street railways, account for the remaining 10% of the gross 
revenue. Estimated population, 2,400,000, including Detroit and Grand 
Rapids, Mich.; Milwaukee and Madison, Wis.; St. Paul, Minn.; San An- 
tonio, Texas; St. Joseph, Mo.; and Binghamton, N. Y 


ng pean a After This Financing— Authorized. Outstand'g. 
Ps woe $6,000,000 $6,000, 
Preferred stock, 6% Cumulative (par $100)... -- r Dn te 14,236,200 


Common stock (par $100) 000,000 26,195,200 
Purpose.—Proceeds will be invested in income-producing plant extensions 
necessitated by the large demands for additional service from domestic and 
industrial consumers served by the operating rE re 
Security.—Secured by deposit with trustee of $4,348,700 capital stock of 
St. Paul Gas Light Co. and $4,863 ,000 stock of Milwaukee Gas Light Co. 
Common Stock Purchase Warrants.—The notes upon issuance will carry 
warrants (which may be detached, and either held or disposed of separate 
and apart from the notes) , entitling the holder thereof to purchase Common 
stock of the company in the ratio of 2-3 of one share for each $100 of Notes, 
at $142 per share on or before May 1 1922, at $147 per share thereafter to 
and including May 1 192,4 and at $152 per share thereafter to and incl. 
May 1 1925. No fractional share of Common stock will be issued upon 
any 2 eens, but company will deliver non-interest-bearing scrip in 
ereof. 
Dividends.—Since organization, cash dividends at the rate of 6% p. a 
on the Pref. stock have been paid regularly. On the Common stock com- 
pany has paid cash dividends during the past 17 years, and at the rate of 
10% p. a. since 1911. ,In addition, a stock dividend of 124% was paid 
on the Common stock in 1909 and at the rate of 10% p. a. regularly since. 
Total cash dividends since 1901 amount to $33 ,646,068, or 83 <i of the capi- 
tal stock outstanding as of April 1 1920. In addition, stock dividends dis- 
tributed amount to $18,095,995 (par value). 
Statement of Earnings and Ditridend Record, Calendar Years. 


Gross Earn. Net Income —Cash Dividends—— Sur.Res.Bef. Stock Divs. 
er. Cos. A.L.&T.Co. Pref. Common. Stock Divs. Common. 
1919.$21 622.375 $4,142,863 $854,172 $2,416,637 $12,741,382 $2,416,637 
1918. 20,023,895 4,014,801 854,172 2, 390 14,059,719 2, 390 
1917. 18,059,736 5,023,381 854,172 1,986,968 14,233,840 1,986,968 
1915. 13,899,199 5,021,764 854,172 1,632,645 12,493,984 1,632,645 
1910. 10,848,687 3,712,864 854,172 997,560 7,859,990 997 ,560 
Consolidated Earnings of A. L. & T. Co. and Operating Companies for the 
Twelve Months Ended March 31 1920. 
I i a $22,686,217 
Net, after oper. exp., maintenance, renewals and taxes______-_-_ $5,826,017 
Int. charges of oper. cos. and proportion of surplus accruing to 
ELI BEET PURE Oe a OP ae 1,624,877 
Annual interest requirements on $6,000,000 5-Year 6% notes_- 360 ,000 
—V. 110, p. 2293, 2194. 
American Piano Co.—Stricken from Boston List.— 


The Boston Stock ae, in compliance with a vote of the directors 
of Rt gr has ordered the Preferred shares stricken from the list. 
—vV. ,D. : 


American Pneumatic Service Co.—Annual Earnings.— 








Calendar Years— 1919. 1918. 1917. 
Earns. after expenses & depreciation. $304,921 $337 .213 $461 .229 
Deduct—Bond interest._.._____._-- 25,529 24 498 26.150 
I RN PAS RS, cae 51,912 74,575 70,914 
Dividends on minority stock______-_- 26 72 590 
First preferred dividends_________-_ (7 %)105,000 105.000 105,000 
Second preferred dividends__...... ------ (1%)94,490 (3)188,980 

eee. Gurptest.....ccccvscectecc $121,756 $37 ,927 $69 594 

a crite aeqgaes for special reserve for depreciation of mail tube system. 
—vV. _ > , 








fm American Radiator Co.—Acquires Coke Property.— 

An approved statement says’ Co. has purchased from J. H. Hillman & 
Sons interests the Humphrey coke ovens of the Hecla Coal & Coke Co., 
near Greensburg, West Moreland County, Pa., in the old Connellsville 
region. The plant consists of 145 beehive ovens and has been operated 
chiefly on foundry coke for several years. The Humphrey Coal & Coke 
Co. has been organized as a subsidiary of the American Radiator Co. to 
operate this property and produce the coke needed in its own plants. 
Officers of the new subsidiary are: Pres., A. A. Landon; Vice-Pres., E. F. 
Fitch, Buffalo; Treas., W. H. Hill; Sec., W. D. Freyburger, Chicago; 
sane at & Gen. Megr., A. B. Kelley, Greensburg, Pa.—V. 110, p. 


American Steel Foundries.—VListing.— 

The Boston Stock Exchange has authorized the listing of 30,933 additional 
shares (par $33.33 1-3) Common stock, making the total number of such 
shares authorized for the list 546,4uv0. This stock 1s issued as a 6% stock 
dividena, pay. May 29 to stock of rec. May 15. Compare V.110, p. 1975. 


American Sumatra Tobacco Co.—Capital Increase.— 

The stockholders on June 1 authorized an increase in the Common stock 
from $15,.00v,000 to $25,000.000. ‘This mcrease was made necessary by 
the requirements for the conversion of the $6,564,000 5 year 74% notes. 
Compare V. 110, p. 2194. 


American Teleph. & Teleg. Co.—$8,400,000 Mortgage. 

The Prudential Insurance Co. of America has made a loan of 8,400,000 
on the company’s new 28-story wilding at Broaaway and Dey Street, N. Y. 
City. Tae loan ts for a term of five years and bears interest at the rate of 
6%. The mortgage was maae by the 195 Broadway Corp. pee, holaing 
company for the American Tel. & Tel. Co—V 110. p. 2194, 1644. 


American Tobacco Co.—Stock Option.— 
See Norfolk Southern RR. under “Railroads’’ above.—V. 110, p. 2293. 


Arkansas Natural Gas Co.—Suit.— 

A bill in equity was filed on May 29 by Butcher, Sherred & Hansell, of 
Philadelphia, on behalf of Common stockholders against the company in 
the U. 8S. Court, praying for an injunction restraining the company from 
issuing to Preferred stockholders any rights to subscribe to the new issue 
of Common stock, and asserting that the present Common stockholders 
are entitled to subscribe to the whole of the new issue.—V. 110, p. 2077. 


A. T. Securities Corp.—Votes to Dissolve.— 

The stockholders on June 3 voted to dissolve the company. The plan 
provides for the distribution of the Common stock of the American Tobacco 
©o. held in the treasury against which A. T. Securities shares were issued. 
In the exchange, one share of American Tobacco Common will be given for 
each four shares of A. T. Securities. It is expected that the distribution 
of American Tobacco will have been completed before July 15 so_ that 
A. T. Securities holders will be American Tobacco stockholders of that 
record date and will thereby be entitled to receive directly the 75% stock 
dividend payable Aug. 1 in Class “‘B’’ non-voting Common which has been 
declared by the American Tobacco Co. See V. 110, p. 1645, 1975, 2077. 


Atlantic Refining Co.—Acquires Control.— 
See Superior Oil Corp. below.—V. 110, p. 2187, 972. 


Barnet Leather Co., Inc.— Quarterly Earnings .— 
Net earnings from oper. after deducting charges for maintenance 

and repairs of plants, and estimated amount of income and excess 

I WT $317,452 
Less dividends on Pref. stock and sinking fund (three months)... 49,414 


Si, ee,” I, $268,038 
—V. 110, Dp. 1524. 


Booth Fisheries Canadian Co., Ltd.—New Name.— 
See Booth Fisheries Co. of Can., Ltd., nvelow.— 











Booth Fisheries Co., Chicago.—Sub. Co. Cap. Inc., &c. 
See Booth Fisheries Co. of Can., Ltd., below.—vV. 110, p. 1412. 


Booth Fisheries Co. of Can., Ltd.—Cap. Inc.—Name. 


Supplementary letters patent have been issued, dated May lo, increasin 
the capital stock from $1,000,000 vo $2,000,000, and caanging the name o 
tne company to “Booth Fisheries Canadian Co., Ltd.”—V. 103, p. 241. 


Brier Hill Steel Co., Youngstown, O.—NStockholders 
Reject Stock Dividend Plan.— 


The stockholders on June 1 rejected the pro 
crease the capital stock from $15,000,000 to .000,000 in order that a 
stock dividend of about 200% may be declared. See V. 110, p. 1851, 2078. 

California-Oregon Power Co.—Reorganization Plan.— 

A reorganization my adopted by the reorganization committee (V. 110, 
Pp. 1766), provides that a new corporation be formed to acquire the present 
pro 1eS assume the liabilities of the present com y. 

e outstanding capitalization at present consists of: (a) $1,158,000 under- 
lyi 1 i ef. 5s, due 1952; and (c) 
283,000 Common stock. 


a By osed) mortgages; (b) $4,442,000 First & R 

It is proposed to give the present First & Ref. bondholders stock in the 
ny in exchange for their bonds, $500 par value of Pref. stock 
and $1, par value of Com. stock in exchange for each $1,000 bond plus 
all unpaid coupons (deferred since July 1 1915). The new company 
authorize a bond issue of $10,000,000 to provide new capital for improve- 
ments, extensions and betterments, and to provide the necessary funds for 
the expenses of reorganization and the payment of a aividend to non-assent- 
ing bondholders, and of this $3,000, will be presently issued. 


Capitalization of New Company after Reorganization. 
Authori 


of the direcvors to in- 


zed, Issued. 
ea (Closed) $1,158,000 
New bonds (of which sufficient reserved to refund 
I $10,000,000 3,000, 
Preferred (a. & d.) 7% Cum. stock.......... -- 7,500,000 2,221,000 


EF REPORT EAC BE Ra SO 7,500,000 4,442,000 
Over $4,310,000 of the outstanding $4,442,000 of the First & Ref. bonds 
have been deposited.—V. 110, p. 766. 


California Packing Co.—Employees Take Stock.— 

Employees of the company have subscribed for all of the 10,000 shares 
of capital stock recently offered to them for subscription at $70 a share. 
This offering was made with the provision that $5 a share be paid at the 
time of subscription and the balance in installments over a period of years 

R.I. Bentley, formerly Vice-Pres., has been elected President, succeed 
J. K. Armsby, who becomes Chairman. L. C. Wood, A. W. Porter an 
R. BS ‘ ~~ have been elected additional Vice-Presidents.—V. 110, 
p. : ; 


Calumet & Hecla Mining Co.—Dividends Resumed.— 

A dividend of $5 per share has been declared on the stock, payable June 
30 to holders of record June 5. No distribution was made last March. 
—V.110, p. 2195, 1852. 


Central Maine Power Co.—<Acquisitions.— 

The company has been granted permission by the Maine P. U. Commis- 
sion to purchase the plants and system of the Androscoggin Electric Co., 
the Knox Electric Co. and the Oxford Electric Co. See V. 110, p. 2078. 


Cincinnati & Suburban Bell Telephone Co.—_- 

By resolution of the board on May 3 shareholders of record were offered 
the right to subscribe at par $50 a share for 17,023 snares ($851,150) of 
additional Common stock to the extent of one share for eacn 12 shares of 
stock held by them respectively. Subscriptions are to be paid as of July 1 
1920. All portions will be sold and the premium distributed for account of 
stockholders entitled to same. This issue, it is understood, will increase 
the outstanding stock to above $11,065,000.—V. 108, p. 881. 


Commonwealth Edison Co., Chicago.—WNotes Offered.— 
A syndicate of Chicago and New York bankers (see below) 
are offering at 97 and int. $5,000,000 Five-Year 7% Coll. 
gold notes, series “‘A.”’ 

Bankers Making Offering.—Continental & Commercial Trust & Savings 
Bank, First Trust & Savings Bank, Halsey, Stuart & Co., Harris Trust & 
Savings Bank, Merchants Loan & Trust Co., Illinois Trust & Savings Bank, 
A. B. Leach Co., Inc., Spencer Trask & Co., Lee, Higginson & Co., 
Russell, Brewster & Co., National Bank of the Republic, National City Co., 
Northern Trust Co. and the State Bank of Chicago. 

Dated June 1 1920, due June 1 1925. Int. payable J. & D. in Chicago, 
without deduction for Federal income taxes now or hereafter deductible 
at the source, not in excess of 2%. Denom. $1,000, $500 and $100 (c*). 
Red. all or part at any time upon 30 days’ notice at 102 and int. on or before 
June 1 1924 and at 101 and int. after June 1 1924, and on or before Dec. 1 
1924, and thereafter at 100% and int. 

Data from Letter of President Samuel Insull Chicago May 29. 

Company .—A consolidated corporation under the laws of Illinois Serves 
the entire city of Chicago, with a population of over 2,800,000, practically 
without competition. ustomers number at the present time over 414,000, 
with an annual increase of from 30,000 to 40,000. 

Capitalization Outstanding as of June 1 1920. 
aT i a bee $50 422,800 
Commonwealth Electric Co. First Mortgage 5s, 1943_._.-._-- 8 000 
Commonwealth Edison Co. First Mortgage 5s, 1943 (exclusive 

oF eens ees Oe OE... cveditinidawanbannaasedand 38 631,000 
Five-Year 7% Collateral gold notes, series ‘‘A’’ (this issue)._... 5,000,000 


Purpose.—To partially reimburse company for expenditures made for 
necessary improvements, betterments and extensions. 

Security.—Additional notes may be issued from time to time in series, 
as provided in the indenture, provided that the notes at any time out- 
standing shall be secured by First Mortgage 5% bonds in such proportion 
that the aggregate amount of such notes (less the amount of any cash then 
on deposit with the trustee, in lieu of pledged bonds withdrawn as provided 
in the indenture), shall not exceed 70% of the aggregate principal amount 
of pledged bonds then on deposit with the trustee. 

Earnings.—Net earnings for the calendar year 1919, under the new classi- 
fication of accounts ordered effective Jan. 1 1919 by the Illinois P. U. Com- 
mission, were $7,146,376. Annual interest requirements on the First 
Mortgage bonds in the hands of the public and these notes when issued will 
_ 3 681 oO. Balance, surplus, $4,464,825... See annual report in 

: > 5 , 

Dividends.—Company and its predecessor have paid dividends since 
1889 without interruption. Since consolidation in 1907 dividends paid 
have been as follows: 1908, 5%; 1909, 51% %: 1910 and until May 1911,6%; 
May 1911 until Nov. 1913. 7%: since Nov. 1913, 8%.—V.110, p.1086, 2294 


Continental Oil Co.—Offers Stock.— 

The company is offering $1,000,000 additional stock for subscription to 
stockholders at par, $100 a share, in the ratio of one addition share for each 
nine shares now held. This increases the capital to $10,000,000. 

Holders of record June 17 are given the right to subscribe up to July 15, 
payments to be made $30 each July 15 and Aug. 16 and $40 Sept. 15. 

Net earnings for the year 1919 after taxes, &c., amounted to $563,600. 

The compan rosea a 200% stock dividend , increasing the capital 
from $3 000,000 to $9, 000. See V. 110, p. 1418, 2196. 


Cream of Wheat Co.— Taz Decision.— 

The U. 8S. Supreme Court on June 1 handed down a decision u te 
North Dakota Supreme Court decrees movding corporations mr 
within the State, but located elsewhere, to be subject to a State tax upon 
the value of their capital stock. The decision was rendered on a 
from judgments for $30,000. representing taxes imposed against the Cream 
of Wheat Co.—V. 101, p. 1809. 


Dominion Textile Co., Ltd., Montreal.—Div. Increased. 

A quarterly dividend of 244% has been declared on the Common stock 

ayable July 2 to holders of record June 15. Previous dividend record 

Ro, p. a. (2% quar.) since quly 1918: 7% (1% % quar.) July 1917 to Apri 
1918: 6% Jan. 1913 to April 1917: 5% July 1907 to Oct. 1912. 

Sir Charles Gordon declared that the company's profits had not bee 


’ ’ 


excessive, taking into consideration the unusual risks surrounding presen 
/ nd He stated that the surplus for th: 


trade a manufacturing conditions. 
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year plus the amount paid in dividends on the Common stock, amounted 
to less than one cent per yard of total production. 


Years ending March 31— 1919-20. 1918-19. 1917-18. 
la la ls fee a i i ils oe ta $23, 436,770 $23 666,217 $16, 850,279 
Su wae after all deductions_..._._ _- 703,961 1,159,888 745,028 

109, p. 891, 375. 

Dominion Steel Co.— Earnings. we 

March 31 Years— 1920 1919. 1918. 1917. 
Net earnings *.........-$: 5,532, “529 $8, 768. 054 $11,030,112 $12, 967. 875 
pepremetee jrihclindriiiniats 1,266,856 1,304,322 1,384,242 1,859,596 


Interes 1,013,264 l, ‘064, 210 # ‘230, 204 
Sed dividends (6% 


1,004.0 
420,000 420.000 ‘420, 000 "420,000 
Sub. company pref. ive. 560,000 0,000 560,000 560,000 
Common dividends. .(6%)2,029,629 (5%) 762374 (4%)1444 396 (1)320,977 
$251,984 $3,705,094 $6,157,264 $8,577,098 


* After deducting all manufacturing, selling and administrative expenses, 
and Government taxes for the year. 


Current assets as of March 31 1920 were $22,053,566, and current liabili- 
ties $9,600,837, leaving net working capital of $12, 452,729.—V. 110, p.1976. 


Eastern Manufacturing Co. of Mass.—Fztra Dividend. 

An extra dividend of $1 per share has been declared on the Common 
stock, along with the regular quarterly dividend of 50 cents, both payable 
July 1 to holders of record June 20. An initial dividend of 50 cents was 
paid in January last, and 50 cents in April last.—V. 110, p. 1293, 81. 


Eastern Steamship Lines, Inc.—WNo Dividend Action.— 

The directors took no action at their meeting on June 2 on the declaration 
of a dividend on the Preferred shares. The statement of earnings for the 
four months ending he jet 7 30 show a deficit in operations, after all deduc. 
tions, of $510,000. 0, p. 874. 


Elgin Motor Car Corporation.—Balance Sheet.— 
Balance Sheet April 1 1920. 





Balance, surplus._._-- 











Real estate and buildings... $502,033|Accounts payable____._-- $449 266 
Machinery, fixtures, &c.-. s3° 243|D ts on car contracts... 18,600 
i it ea 2,481' Notes payable—banks._.. 135,000 
Accts. & notes receivable - 359° 334| Accrued taxes, &c.......- 4,622 
Demberiats, B60... canswocsd ,198,157| War tax, not due________. 52,787 
Finished product.......-- 7,538 Mortgages payable__._._- 45 ,000 
Tl FETE Te 1,075,000 | Capital stock outstanding _2,909 893 
Stock sales expense, &c_... 225,725) Profit and loss, surplus__-_-.- 320,567 
Investments ..........-.-- 158,260 

Miscellaneous. .........-- Total each side__._.__- $4,035,734 





75,963 
See also official statement in ‘‘Chronicle’’ of May 29, p. 2294. 


Famous Players-Lasky Corp.—New Officers.— 

Richard W. Saunders, formerly Casnier of the National Bank of Com- 
merce, N. Y. City, has been appointed Comptroller, with charge of all 
accounting and auditing, and control of purchases and expenditures in all 
departments of the corporation and its subsidiaries.—V. 110, p. 2294, 2079. 


Ford Motor Co.—Michigan Co. Dissolves.— 

Formal notice of the dissolution as Michigan corporations of the Ford 
Motor Co. and Henry Ford & Son, Inc., were accepted and filed May 29 
at Lansing, Mich., by Secretary of State Vaughn. it properties and fran- 
chises of these corporations have been transferred to t ord Motor Co. 
of Del., a $100,000 ,000 corporation. 

Consolidation in a single company of all the holdings of the Ford family 
and permission to engage in a wider variety of business was announ 
as the object of the reorganization. The stock of the new company is to 
be held exclusively by Henry Ford, Edsel B. Ford and Mrs. Henry Ford. 
Under the articles o incorporation the new company will be permitted 
to manufacture all manner of vehicles, including aircraft, not provided for 
in the charters of the two Michigan concerns. See V. 110, p. 2295, 1853. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Stock, &c.— 


The company announces the sale of $1,500,000 additional 7% Cum. Pref. 
stock, at par ($100), bringing the total issued up to $5,000,000. Proceeds 
will be used for the purchase of plant, equipment and material to provide 
for the increasing demand for Franklin cars. 

Production for the first three months of 1920 shows an increase of 185% 
over the same period in 1919. On April 24 1920 there were 4,178 afi 
orders for cars on the company’s books. During the last six months a 
7-story concrete building has been erected and is now ready for occupancy. 
Additional warehousing and manufacturing facilities are being provided, 
which when completed will add 675,000 sq. ft. to the 16% acres of floor space 
now occupied. 

Pending issuance of new Common stock without par value, each purchaser 
of a share of Pref. stock will receive a ‘“‘conditional right certificate’ carrying 
_ hey e of subscription to 4% share of Common stock when, as and if 

ed, at $50 per share. 

mg on new Common stock for 1920, based on earnings for first 
quarter, are estimated to be in excess of $11 per share, or approximately 
23%. m. H. Foxall Co., 115 Broadway, N. Y., are ‘interested. Com- 
pare V. 110, p. 2295, 1976, 1853, 973. 


Globe-Wernicke Co. (Mfrs. Office Furniture), Cin- 


cinnati.—J/ncrease in Com.and Pref. Shares—Stock Dividend. 
The shareholders have been asked to vote June 14 on increasing the auth. 
issue of Common stock from $2,500,000 (all outstanding) to $6,000,000, 
and the authorized Pref. stock from $1, 000,000 to $2,000,000. The present 
Pref. oes is 6% cum. Par all shares, $100. No bonds. An exchange 
ournal says: “‘A stock dividend of 100%. or $2,500,000 in Common stoc 
to be csleired payable to present Common stockholders. The other 
$1,000,000 of additional Common stock is to be set aside for subscription 
by employees on easy payment plan. The increase of $1,000,000 in the 
is to be put in the treasury for future requirements. The com any 
oo been mak g large extensions to its plant and installing additional 
equipment. its business has been very g and the company has built 
up a handsome surplus.’’ [On May 31 i9i8. $2,554,229, against $2,003,077 
in 1917. According to private Cincinnati advices it is ‘expected that divi- 
dends on the increased Common stock will at the outset ve paid at the rate 
of 6% per annum, and later increased to 7% and 8%.}—V. 108, p. 83. 


General Motors Corporation.—J. P. Morgan & Co. 
Acquire Interest—To Issue 3,219,856 Additional ares at $20 
val Share, of Which 1,800 ,000 Taken by English Interests, the 

alance, 1,419,856 Shares, Offered to Stockholders—Under- 
writlen—Production, &c.—Formal announcement that J. P. 
Morgan & Co. have acquired an interest in the Corporation 
was made this week in connection with a statement that the 
Corporation proposes to issue 3,219,856 additional shares of 
Common stock at $20 a share. Shareholders of record June 
12 will have the right to subscribe up to July 7 to the new 
shares to the extent of 20% of their present holdings, at 
$20 per share. 


In uiring an interest, J. P. Morgan & Co., who have yop the 
company’s bankers, announced that they had underwritten 1,419 ,856 shares 
of the new stock, which is to be offered to stockholders. The remainder 
of the stock, 1,800,000 shares, has been taken by the English interests who 
recently eee an interest in the Corporation (V. 110.1 p. 2079). 
President W. C. Durant, in a letter to the stockholders, 
says in part: 
he » proses of sale of the new stock [3,219,856 shares], amounting to 
,000, will provide additional working capital for 
of the business a! a particularly for development of the truck, 
twaster and farm aeremens ie 
The production schedule for the year commencing Aug. 1 1920 is approxi- 
mately 690,000 p er cars and commercial vehicles, 170,000 tractors 
ether with parts, accessories and specialties, of total 


imated value of ,000,000 


pas manufacturing Bn gen comprise a well-balanced group of plants 
practically independ 


so nearly self-contained as to make the proportion ent 





of outside manufacturers, giving it a commanding yee in the industry. 
The following comparison showing growth of the company during the 
past four years is most interesting: [Compare annual report on a pre- 





ceding page.] 
Dec. 1919. July 1915. Incr 

I ene $153,803,642 $15,819,851 $137, 983, 790 
Miscellaneous assets____..____-.- po he, 367,184 56, ,019 
Patents, goodwill, &c..........- 0,323,888 8,347, 698 11,976,190 
sk ak $446' 652,520 $58,589, 

OCurrent labilities.............- x$85,868,972 $2. 651, 310 $83, 217, 762 

— | RT eS Sal 150, ae ,000 y2. 78, 

SO REE EET me 41,699,007 1,150,647 40,548,360 
Preteered and debenture stock... 85,296,300 14,985,200 70,311,100 
ee te ES 1,585,343 42 602, 
RISO SRR GRR eee AE 78, 641,897 19,985,159 58,656,737 

RSET 9° EE oF Bef $446,652,520 $58,589,423 $388,063,097 





x Includes $21,840,000 in notes given in payment for stock of Fisher Body 
Corporation, which notes mature and are being paid at the rate of $1,000,000 
each month. y Decrease. 


1919. 
I i a  naeal $215,824,785 
Gross sales—12 mos. appr___..-- , ; 5,000, 000 414,000,000 
Net profit before Federal tax, 12 
months, approximate 9,000,000 15,000,000 75,000,000 
From the oregoing it will be noted that: (1) Gross capital employed has 
increased nearly t times in four years, and proceeds of sales of new 
Common stock will supply $64,000,000 ~~" tional. Gross sales have- 
increased_over five times, while net earnings before Federal taxes have in 
creased six times. (2) Fixed assets have increased from $15,819,851 to 
$153,803,642, or nearly ten times. Net current assets over current lia- 
bilities in 1915 were $31,403,478, against $129,955,812 in 1919, an increase 
of over four times, while misce eous investments have increased from 
$367,184 to $56,700,204, or over 150 times, and the entire funded debt 
$150,000. (3) Reserves $40,000,000, and sur- 
tal stock liability has in- 


plus account hast $52,000,000, while total capi 
,000,000 to over $238, ‘000. 000, or over seven a 


915. Increase. 
$34 054,686 $181,770, 096 


creased upwards of $31 


ot Tt to to the new stock are payable te General Motors Corp. 

an & Co., in cash, on Jul 1920, in full; ar 10 saat be pane 
the balance on or before Dec. | 1920. Receipts will be issued 
bearing interest from the date of payment at the rate of 6% in res of 
partial payments. Interest on partial payments will run from te of 
payment to date as of which the stock is issued, and will be paid at the time 
of the delivery of the stock certificates. 

In case the subscription is paid in full, the stock will be issued as of 
July 7 1920 and certificates thereof will be delivered as soon as practical 
thereafter. The stock will carry all cash and stock yg ie! a 
thereon from the said date of issue. If payment is made in fu 5 At 
the stock subscribed for will carry the quarterly div. a on te 1 1920. 

Shortly after June 12 subscription warrants will issued with detailed 
instructions as to how to subscribe. A subscription warrant for two or 
more shares of stock may be exchanged for warrants in smaller amounts 

aggregating the total, upon request made on or before July 7 at the offices 
| + Motors Corporation. 

P. Morgan & Co. announced that Edward R. Stettinius, of their 
me LS together with George F. Baker Jr. of the First National Bank; Seward 
Prosser, Pres. of the Bankers Trust Co.; Owen Ralge ag, of the General 
Electric Co.; W. H. Woodin, of the American Car & oundry Co., and 
Cc. M. Woolley, of the American Radiator Co. , will go on the board of 
directors within a short time. 


Regular Cash Dividend with Second Extra Stock Distribution. 

The regular quarterly dividend of 25 cents per share in cash and 1-40th 
of a share in stock on the new Common stock, no par value, both payable 
Aug. 1 to holders of record July 15. A like amount was paid on May 1 last. 
—V. 110, p. 2079, 1853. 


Goodyeart Tire; & Rubber Co., Akron, Ohio.—Stock 
Dividend of 150%, Payable July 1 to Holders of $20,755,500 
Common Stock of Record June 14—Largely Increased Earnings 
—All Stockholders of Record June 1 May on or before June 15 
Subscribe at Par for $20,000,000 Additional Pref. Stock and 
$10,000,000 Common in Blocks Consisting of Two Shares of 
Preferred with One of Common—Dividend Outlook.—President 
F’. A. Seiberling, in circular of May 27, says in substance: 


Capital Stock.—In November of last year the shareholders consented to 
increase the capital stock to $100,000, Pref. and $100,000 ,000 Common 
stock. This increase was made to provide for future finan 

Approximately $10,000,000 of such increased Pref. stock has been utilized 
for that purpose, leaving outstanding as of May 15 1920 $46,668,500 of 
Pref. stock and $20,755,500 of Common stock. 

Stock Dividend.—The company during a period of years has accumulated 
a surplus of $42,849,782. In order to dispose of additiona! unissued Pref. 
stock we have been advised that to meet legal requirements it was necessary 
for us to zoe a portion of our s lus. Accordingly, your directors 
on May 27 1920 declared a Common stock dividend of 150%, payable to the 
Common stockholders of record as at the close of business on June 14 1920, 
and pageste on July 1 1920. 

ngs.—The semi-annual statement just out shows that our earnings 
for + Ag first six months of the fiscal year have been $11,187,705, exclusive 
of other accumulation received from our subsidiaries exceeding $3, " 
as against $9, ‘— 898 for the same period of the preceding year. Our busi- 
ness to Ma ay J 1920 has exceeded the business of the preceding year for the 
same peri ae 59.3% 
ine for More Capital. —By reason of general business conditions the 
mens y has been compelled to carry a very much larger supply of materials 
of all kinds than under normal conditions, our current assents now standing 
at $111,232,497, and your directors feel that it is in the interests of the 
company and its stockholders that the capital investment of the company 
should be increased by the sale of additional Pref. and Common stock. 

Subscription Rights.—Accordingly, the Treasurer has been authorized to 
offer to the Common stockholders of record at the closing of the By 
June 1 1920, the right to subscribe for their pro rata share of $30,000,000 
stock, $10,000,000 thereof to be Common capital stock and $20,000,000 
thereof to be Preferred capitals tock, the stockholders to have the right to 
=— with every two shares of Preferred stock at par one share of 

ommon stock at par, the stock to be sold in blocks of three shares each or a 
multiple thereof to avoid fractional shares. 

The Preferred stockholders are also given the privilege of purchasing stock 
upon a like basis. 

Subscriptions should be 3 ne {and paid] at the offices of the com- 
pany on or before June 15 1 

stock so purchased will be dated July 1 1920, or as soon there- 
after as permanent certificates can be prepared. On the interim certifi- 
cate the company vie Pz 7% interest upon two-thirds of the amount of 
the subscription m the date of payment to July 11920. Weare 
making th _ so that the investor will receive 7% interest on the 
money paid for $y Preferred stock from the date of payment to July 1 1920, 
when full quarterly dividends will commence to accrue on the Pref. s 
The next quarterly dividend period on the Common stock is Sept. 1 1920. 

Dividend.—It is the intention of the management, if conditions warrant, 
to pay dividends on the outstanding issue o Common stock at the rate of 
not less than 10% per annum, , paynnee perterty. thus giving this invest- 
ment an average income of not 

The purchasers of Common stock, under this offering, will not be entitled 

to the Gensnen stock dividend just declared, but wi be entitled to par- 
icipete in the surplus of the company remaining uncapitalized, as well as 
the future gs and -will of the company. 

Intangibles.—Our will, patents, trade rights and trade names are 

capitalized at $1, although the management believe these are the most 
7 uable assets of thecompany. We call attention to this as the purchasers 
of the Common stock of the company, in addition to having sound value 
of $122 per share back = oat share of Common stock, will have their pro 
rata share of the c qupeny good will. 
new issue, it — 4% gon not be underwritten. 


Morton, Lachenbruch & Co., 42 Broad 8t., New York, specialize in the 
Commecn s 


See also “Financial Reports” on a preceding page.—V. 
110, p. 875. 
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Gray & Davis, Inc.—No Common Dividend.— 

No action has been taken by the directors as to the declaration of a divi- 
dend on the Common stock for the second quarter of 1920. In March 
last a dividend of 50 cents share was paid, prior to which $5 was paid 
in April 1913; $30 in July 1913 and 25% in March 1916. 

For the quarter ended March 31 the net sales were $1,228,133 and the 
net operating loss $100,083. 

Chairman H. C. Dodge says in brief: ‘“The unfavorable earnings for 
the first quarter are largely a reflection of our inability to secure sufficient 
materials to maintain production; weather conditions and later the rail- 
roads’ difficulties made it impossible to secure materials to balance manufac- 
turing inventories. While we still feel the effect of the transportation 
situation it is ho that by July 1 these conditions will more or less have 
righted. This, combination with the steady reduction in overhead 

and general increases in contract prices, should permit to make a 
favorable showing the last half of the year.’’ 

Compare annual report above.—V. 110, p. 768; V. 109, p. 2076. 


Greene Cananea Copper Co.—Annual Earnings.— 


Results for Calendar Years— 1920. 1919. Inc. or Dec. 
Gross income $8 .939.090 $10,801 ,765dc$1 862,675 








E Era ya 7 456 .744 6,916,251 inc.540,493 
| ile ult LE Sa 361,981 528,734 dec.166,753 
I i ne 16,3 840 = inc.94,168 
A RE iE BS RTPI MENS iS SE 721,060 dec.721,060 
I an est tins a ede vlan rcaupis tn abn din 750,000 4,000,000dc.3 ,250,000 

ONO, CU $354,037 def.$565,380 inc.$919 ,417 
—vV. 110, Pp. 2080, 1530 


Greenfield Tap & Die Corporation.—A cquisition.— 

The og ge has acquired the entire Common stock of the Lincoln Twist 
Drill Co. of Taunton, Mass. This plant manufactures twist drills, and 
will be enlarged as necessity requires to meet the demands for its product. 
By acquisition of this plant the company rounds out the production of a 


complete line of small tools, comprising taps, dies, reamers and twist drills. 
—V.110, p. 1976, 768. " 


Griffin Wheel Co., Chicago.—Obituary.— 
Gocege F. Griffin, a director, died on May 4 at Miami, Fla.—V. 108, 


Grinnell Mfg. Corp. of New Bedford.—£ztra Dividend. 

An extra dividend of 34 % was paid June 1 to holders of record May 27, 

together with the regular sagt es dividend of 1%%. Alike amount was 
paid extra in March last.—V. 107, p. 908. 


Hackensack Water Co.—Siricken from List.— 


The 6% Pref. stock has been removed from the New York Stock Ex- 
change list.—V. 110, p. 875, 663. 


Hammond Steel Co., Inc.—New Officer.— 

Clyde E. Dickey, President of the Dickey Steel Co., Inc., N. Y., has been 
elected First Vice-President and Gen. Mgr. The company manufactures 
high-grade alloy and carbon tool steels..—V. 109, p. 582. 


Hercules Powder Co.—Usual Eztra Dividend.— 

An extra dividend of 2% has oeen declared on the Common stock along 
with the regular quarterly dividend of 2%, both payable June 25 to holders 
of record June 15. A like amount was paid extra March last and in the 
four quarters of 1919.—V. 110, p. 1977, 1092. 


Hocking Valley Products Co.—To Increase Capital and 
Reduce Par Value—Re-Valuation—Financial Statement.— 


The stockholders will vote June 17: (a) on increasing the capital stock 
from $920,000 to $1,500,000; (b) on decreasing the par value from $20 to 
$10 per share; (c) on authorizing the distribution of $460,000 of the $580,000 
increased capital stock to shareholders of record June 30, pro rata in the 
ratio of one share of such additional capital stock of the par value of $10, 
to each one share of the present capital stock of the par value of $20. 


Further Data from Official Circular, Dated May 29 1920. 


In June 1917 the capital stock was reduced from $4,600,000 to $920,000, 
by changing the par value from $100 to $20, and at the same time the book 
valuation of the property accounts was reduced by the sum of $3,680,000, 
the amount of the reduction of the par value of the capital stock. 

A most thorough examination and complete inventory, together with an 
appraisal of the value of the poeperty ae recently been made and sub- 
mitted in a report to the directors. e directors have determined that, 
subject_to the approval of the stockholders, the entries upon the books 
fixing the values of property accounts, shall be readjusted to conform with 
the appraisal values set forth in the inventor y submitted. This will have 
the effect of increasing the value of the properties as they at present appear 
upon the books by more than $600,000, and in order that the capital stock 
may represent more ae the value of its property accounts, the direc- 
tors recommend the above plan to the stockholders. 

The aforesaid Pry and appraisal made puswuant to the authority 
of the board as of Sept. 30 1919 shows the total value of all the prenety 
accounts, including the brick plant, coal lands, real estate, coal lace, 
oil properties, machinery, mining equipment, live stock and supp es, as 
aggregating $2,252,727. The comparative balance sheet as of April 30 
1920 sets forth the property accounts at $1,605,214. The value of the assets 
as shown by said inventory and appraisal, over all liabilities exceeds the 

ar value of the capital stock now authorized and issued and outstanding, 

y more than $580,000. 

If the stockholders approve the increase of capital stock, change of the 
a value, and distribution as above mentioned , the stockholders will receive 

exchange for each share of the capital stock of the par value of $20, owned 
and held by them, three shares of the capital stock of the par value of $10 
each. After such change has been effected there will remain in the treasury 
about 12,000 shares of the new capital stock. 

See also under ‘“‘Reports’’ above.—V. 110, p. 1646. 


Hurley Machine Co., Chicago.—New Director, &c.— 
B. E. Sunny, Pres. of the Chicago Telephone Co., has been elected a 
director, succeeding Edward N. Hurley, Jr. 

The Preferred stock has been reduced by the retirement of $123,400, 
leaving $376,600 outstanding. 

Gross profits for 1919, it is stated, were $1,838,804, net profits $967,433 
and net income after deducting Federal taxes $551,259.—V. 110, p. 1294. 


Indianapolis Telephone Co.—Progress of Liquidation.— 

President William Fortune has issued the following in connection with 
the liquidation of the company: 

The sale of the property to the Central Union Telephone Co. was con- 
summated by delivery on April 1 1920, and the payment therefor of the 
sum of $4,250,000, of which $1,250,000 was paid in cash and $3,000,000 in 
the 7% coupon notes of the Central Union Telephone Co. dated April 1 
1920, and maturing $375,000 semi-annually, beginn Oct. 1 1920, and 

ril Of these notes $2,240,000 were placed in escrow with 
the Bankers’ Trust Co., New York, as protection to the purchaser against 
the bonded and other debt of the seller, with provision for their delivery to 
us from time to time as the debt was discharged. 

The various items of debt so provided for aggregated somewhat in excess 
of $2,200,000. and substantial p es has been made in its discharge (more 


n 88% has been paid), partly in cash and partly by exchange therefore 
($ for $) of Central Union notes. 
Counsel has advised that the remainder of this indebtedness be discharged, 


provision be made for its payment not later than maturity before any 
distribution is made to the stockholders. 

r- It is hoped that this result may be accomplished in the near future, and 
that thereupon some satisfactory plan may be devised for distributing to the 
stockholders their equity which is now represented in the notes of the 
Central Union Telephone Co. 

Inasmuch ast hese notes bear interest at 7% per annum from Aprill 1920 
the equity distributable to stockholders will not suffer curtailment from a 
tem tponement of the distribution. The interest accuring will 
to the company’s assets for distribution, and the notes which 
represent the substantial part of the ders’ equity will be, to the 
err of oA yw in distribution, that much nearer their maturity.— 

. , D. . 


International Motor Truck Co.—Zarnings.— 


Earnings for the four months ending A 30 are unofficially reported at 
$1,300,000, after deducting charges Fe gd 4 Production for the first 


porary 
add so muc 





quarter, it is stated, was at the annual rate of 7,200 trucks, as against about 
5,000 in 1919. By Jan. 1 1921, it is thought, the output may reach the 
rate of 12,000 per annum.—V. 110, p. 2295, 2071. 


Ipswich (Mass.) Mills—Dividend.— 

A dividend of 6% on the outstanding $1,850,000 Common stock was paid 
June 1 to holders of record May 25. In Dec. last an extra dividend of 6% 
was paid along with the regular semi-annual dividend of 3%. An extra 
of 3% was paid in June and Dec. 1918. (Official.)—V. 110, p. 566, 470. 


Kellogg Switchboard & Supply Co.—Capital Increase.— 

The stockholders voted on June 2 to increase the capital stock from 

$4,000,000 to $8,000,000, and to reduce the par value from $100 to $25. 

Four new shares will be issued for each outstanding share. No announce- 

wont ~ errr norersing disposition of the $4,000,000 of new stock. See 
. » D- ’ - 


Kennecott Copper Co.—Production (in Pounds)— 

1920—A pril—1919. Increase. 1920—4 Mos.—1919. Increase. 
8,319,960 3,528,000  4,791,960/34,222,860 24,712,000 9,510,860 
—V. 110, p. 2080, 1970. 


La Belle Iron Works.—ProbableMerger.— 
See Whitaker Glessner Co., below.—V. 110, p. 1752. 


Lackawanna Steel Co.—New Director.— | 
Percy R. Tyne, 2nd, has been elected a director.—V. 110, p. 1854, 1647. 


Lee Rubber & Tire Co.—Earnings.— 
Net sales for the four months ending April 30 1920 are reported to have 
exceed ,000, an increase of 60.5% over 1919; net earnings exceeded 


$325,000, an increase of 50% over 1919. Sales of Fe ae) ees tires 
almost doubled in the four months. it is said.—V. 110, p. 1854. 


Libby, McNeill & Libby, Chicago.—Profit Sharing, &c.— 

The company has announced its intention to give each of its approxi- 
mately 8,000 employees who have cogngeetes 6 months service the privilege 
of purchasing from 10 to 50 chares of its capital stock at pee. 10 a share, 
thus allowing them to participate in the profits of the business. 

The company already has in operation another plan under which an em- 
ployee may buy shares at the market price. The present offer is made in 
connection with the new issue of stock, the employees being given the ts 
to subscribe at the same price as the shareholders with the added privilege 
of deferred payments at any time within two years. 

Compare annual report under ‘‘Reports’’ above and see V. 110, p. 2295. 


McCord Manufacturing Co.—Larnings.— 


Earnings for the quarter ending March 31 before deducting Federal 
taxes, are reported at $310,307, of wnich $150,540 was realized on March 
business. Total business for the quarter amounted to $4,166,316.— 
V. 110, p. 1647, 1640. 


Marlin-Rockwell Corporation.—Plan to Concentrate on 
Production of Bearings—Federal Tazxation—Present Manage- 
ment.—Secretary Ralph A. Gamble, 347 Madison Ave., 
N. Y., on May 27 wrote in substance: 


This corporation was organized to manufacture guns and munitions for 
the prosecution of the war and made a fine record in these manufac- 
tures. Reconstruction is always difficult and disturbing; there has 
been no exception to t is rule in our readjustment to a peace basis, but 
the directors and officers are confident this problem is in course of successful 
solution. The purchase of the Standard Roller Bearing Co. in Philadelphia 
in 1917 was ae, not for immediate profit, but to fortify us against opera- 
tions under peace conditions. The corporation has since been gradually 
perfecting its plans for the manufacture of we 

On May 11, Daniel C. Roper, formerly U. 8. Commissioner of Internal 
Revenue, who was elected President of the Corporation on April § reported. 

Bearings Business.—Five weeks’ study of the situation so far convinces 
me that our best interests require that capital and energy be concentrated 
on the manufacture of bearings and that to this end effort should be made 
tod of the assets unrelated to the production of bearings. 

Federal Tazes.—Our accountants are making progress in their analysis of 
our tax situation. Our fiscal program contemplates the ability to provide 
sufficient funds from the liquidation of various wartime a other non- 
essential assets to meet our pending tax liabilities as indicated by the pre- 
liminary report of our accountants. One of the most difficult problems is 
the question of amortising plants and machinery which were silenced by 
peace. This difficulty will, of course, be removed by fixing the values o 
these peapertes through sales which are pene lg na mae A carried on. 

Expansion, &c.—The present demand wo justify an immediate ex- 

ansion of our operations to a yearly volume of not less than $20,000,000. 

t would, however, seem better to effect such expansion more gradually, 
our first efforts being to increase the capacity of our present equipment. 

A unique plan has 4 worked out for the new plant at Plainville. It is 
my thought that instead of moving our ball-bearing operations from Phila- 
delphia to Plainville in the near future, we should, as quickly as conditions 

permit, rearrange the Philadelphia plant and work to the end of in- 
creasing to the maximum, at the earliest possible date, the output of 
at both Philadelphia and Plainville with the present equipment, 
and, after a proper lapse of time, plan a gradual development through the 
addition of new mac -—. This pr ure will avoid undue risk the 
supply of labor at either Plainville or Philadelphia, will give us two — 
tunities to solve the transportation problem in and out of our two plants 
rather than tie us up to one point during a very critical ind 1 7? ° 
ere Ones have been chosen for this year as follows: A. F. Rock- 
well, Chairman of Board; Daniel C. Roper, President; H. R. Stutsman, 
Asst. to Pres.; Tobias C. Fogel, V.-Pres.; Ralph A. Gamble, Sec.; H. C. 
er, Treas.; Chadbourne, Babbitt & Wallace, General Counsel. 
zecutive Committee.—A. F. Rockwell, Chairman of Board and Super- 
visor of Production; Daniel C. Roper, Pres.; T. L. Chadbourne, senior 
member Chadbourne, Babbitt & Wallace; A. J. Brosseau, Pres. Internation- 
al Motors: G. Hermann Kinnicutt, Kissel, Kinnicutt & Co. 

Annual Report.—The annual financial report of the corporation for the 

cal. year 1919 will soon be ready for distribution. See V. 110, p. 1531. 


Proposed Sale of Assets No Longer Required.— 

The shareholders will vote June 18 upon pro sales of the following 
assets upon such terms and conditions as may be fixed by the board, viz.: 
(a) The Radiator Division, including the machinery, materials, good-will, 

atents, business, &c.: (b) the Asbestos Division, including all or any of the 
Heany rojects, machinery, materials, good-will, &c., together with the 
Willow Btreet plant at New Haven, Conn., and (c) the sale of the Sporting 
Goods Division, including all patents, good-will and business relating to the 
manufacture of firearms.—V. 110, p. 1531. 


Marsh Motor Car Co., Cleveland.—Stocks Offered.— 

The Kraus-Williams Co., Cleveland, are offering $1,000,000 7% Cum. 
Pref. (a. & d.) stock and 10,000 shares Common stock (no par value). 
Div. Q.-J.; call at any time on 30 days’ notice at 105 and divs. 


Data from Letter of William T. Marsh President of the Company. 


Company.—Is the outgrowth of Sterling Motor Car Co., organized in 
July 1914 at Brockton, Mass., to manufacture a high-class light motor car, 
but at that time the plant was turned into war munition manufacture. 
During the war all automobile plans were kept alive, and it was decided 
that a Middle West location was the most desirable, very much relieving 
the problems of distribution and transportation. The a. now complete, 
covering Show 30 sexes, Conme of main building x500 ft., heating 

ant, foun ‘ en op, &c. 

7 ye tp dimen statement ry of April 1 carries net assets of $1,559,341. 
uick assets show ; , 

ae .—Company is building a light-weight, five-passenger automobile. 

Car has a high speed four-cylinder motor with counterbalanced crankshaft. 

Weight of the car ready for the road is less than 2,000 Ibs. 

Purpose.—To finance the n materia] and labor to bring production 
up to um capacity of about 5,000 cars per annum. 


Middle States Ou Corp.— stock Dividen Es Oe " 
stock dividend announ our issue 0 ay 1, is payable 

Juie 10 to socicholdere of record June 14. The quarterly cash dividend of 
4% (contrasting with 1% monthly, or 3% quarterly, m Jan. 1919 to 
April 1920), will be paid July 1 on stock of record June 10. Production of 
the corporation and subsidiaries is now reported as running at the rate of 


over 15,000 bbls. daily. 








. 
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91% of the stock of Alto Gasoline & Oil Co. 
a present daily uction of 2,600 barrels 
from about 18 ie —¥ acres in the Burkburnett and Wilcox fields, 
with 11 wells dril . Heide leases on about 4,000 acres additional. 

It is said Middle States offered $1,500,000 for an 80% stock in 
in Alto in Jan. but paid only $954, gh for the 91 F meee with a possibility 
that this payment may be reduced 854, “fa certain well now 
drilled turns out to be less than 100 Rede a day. —v. 110, p. 2081, 1854. 


Montgomery Ward & Co., Chicago.— May Sales .— 
1920—— Increase 920—5 Mos.—1919 Increase. 
&, 320,458 $6, 700 1960 $1,620 A458 $49 871,180 $36,500 000 $13, 371, 180 

. 110, p. 1977, 1855. 


Mullins Body Corp.—Earnings.— 

Shipments for the four months ending April 30, it is stated, were $1,170,- 
000, compared with $567,000 in 1919; net earnings before taxes, $337, 
against $123,000. With the new buildings coming into operation and the 
traffic congestion relieved still better results are ho = for. Unfilled orders 
are said to exceed $4,000,000. V.110, p. 1753, 1 


Old Dominion Co. (Maine). —Production (sn Lbs.).— 
1920—May—1919. e.| 1920—5 Mos.—1919 Decrease. 
O%6. 5.600 | 11,433,700 


The comp MOO) “having 
(capital $1, 500,000 


2,287 ,400 2,564,000 12,699,000 1,265,300 
—V. 110, p. 1532. 975. 


Orpin Desk Co., Charleston, Mass.—LEarnings.— 

Gross sales for 344 months ending April 17 1920, it is ntowree: ¢ were $132,- 
586; net profits, $32,008: miscellaneous income, $3, 686; total net profits, 
$35,694.—V. 109, p. 1798. 


Panhandle Producing & Refining Co.—Larnings.— 


Net income for quarter ending Mar. 31 (March partly est.)__--- $369 .272 
sO en eh aeinetie mires 91.554 
a i EN a EE TAF RE a ns a EE NT, VN Tay ‘ 


Surpl1s before charges for depletion, Fed. taxes & skg. fund__$197,718 
Since Oct. 15 1919 2,215 shares of Pref. stock have been purchased for 
a fund and retired, leaving 37,785 shares outstanding. 
x-sevenths interest in the Leon Oil Co., owning about 4,500 acres 
of leases in Eastland, Stephens, Young, Calahan, Comanche and Brown 
Counties, Texas, has been recently acquired .—V. 110, p. 1296. 


(William E.) Peck & Co., Inc.—Transfer Agent.— 
The Columbia Trust Co. has been appointed transfer agent of 5,000 
shares Pref. stock ($100 par) and 30,000 shares of Com. stock (no par value). 


Phillips Petroleum Co.—Stock Sold.— 

Dominick & Dominick, managers of the syndicate which underwrote the 
128,000 shares of stock which was offered to stockholders for subscription 
at $26 25 a share, announce that the syndicate has been closed, all of the 
stock having been disposed of. Compare V. 110, p. 2297. 


(Albert) Pick & Co., Chicago.—Earnin sings 

The net sales for May 1920 are officially re 1,440,000, being - 
increase of 62.60% over May 1919 and 18% pan Po than the compan 
previous record. For the four months of the fiscal year the net sa A. 
oeeuas to $4,688,650, an increase of 70.57% over 1919.—V. 110, p. 1856, 


Pierce Arrow Motor Car Co.—WNew Officers, &c.— 

wens Goamee W. Mixter nas been elected President to succeed John C. 
oy, who becomes Chairman of the Executive Committee. Walter 
5 oe ks nas been elected a director and a member of the Executive a 
Boy Notwithstanding the traffic situation the company is r 
to have maintained substantial production and to be showing sat artes 

earnings. Inventories have been materially reduced and loans are being 
o_o at a rate faster than called for by due dates.—V. 110, p. 1856, 





Producers & Refiners Corporation.—£Zarnings.— 


Net earnings for April are reported as $403,000, against $370,665 in 
March last. — 110, p. 2198, 7A. 


uaker Oats Co., Chicago.—To Dismiss Govt. Suit.— 
The Department of Justice on June 1 submitted a motion in the U. 8. 
Supreme et to —— ~ in its suit under the Sherman law against 


pets Mining Co.—N o Dividend Action.— 

Tne questerty dividend due at this time has not been declared, owing 
to the low price of copper and to the small earnings for the first quarter. A 
qnarerty vidend of $1 was _ three months ago. James F. Morse of 
a ona ag elected a ector, succeeding John M. Longyear.— 

p 


Reed-Prentice Co., Worcester, Mass.—New President.— 


Arthur H. Weed, of Boston, has been elected President, succeeding 
Robert F. Herrick.—V. 101, pD. 078. 


Republic Iron & Steel Co.—New Trustee.— 


George W. Davison has been appointed Individual Trustee to succeed 
Edwin G. Merrill.—V. 110, p. 1754, 867. 


(R. J.) Reynolds Tobacco Co.—To Reduce Par of Com- 
mon Stocks from $100 to $25 and Increase Capital—To Declare 
200% Common Stock Dividend.— 


The stockholders will vote June 24: (a) on reducing the par value of the 
Common stock from $100 per share to $25 per share, and on exchanging the 
present outstanding shares of Common stock of $100 par for shares of the 
par value of $25 each on the basis of 4 new shares for each old ere: (b) on 
increasing the authorized capital stock from $40,000,000 to $140,.000,000, 
such increase to consist of $30,000,000 of Pref. stock of the same preteeencte, 
&c., as the present issue of Pref. stock, — $70,000,000 of w Class B 
Common stock, w:th the same rights and privileges as the Oommen stock, 
except that it shall not have any voting power and except further that it 
shall not be considered under the company's plan providing for participat:on 
otticers and employees y rte profits of the company. o this New 
Class B Common stock $1 000 at par shall be reserved and used onl 
for the purpose of oS Shean for the outstanding $10,000,000 Class B | Stock 
Common stock upon the basis of 4 shares of new stock of the of $25 for 
each outstanding share of Class B Common stock of the par of $100 

If the stockholders take the above action, the total authorized capital 
stock of $140,000,000 will be divided as follows: (a) $10, Common 
stock (to be known as ‘Common stock” without further pins Ban divi- 
ded into 400,000 shares, par $25; (6) $10,000,000 Class B Common stock 

to be known as ‘“‘Ciass B Common stock’ ") divided into 100,000 shares, 
100: 100; ¢c) § $70,000,000 New Class B Common stock (to be known as ‘‘New 
Common!stock”’), divided into 2,800,000 Fo dh og ar $25; and (d) 
$50.0 900,000 Pref. stock, par $100, the total amount of which ef. stock, 
, issued and outstanding, shall at no time exceed the total Ae amount 
a he Common stocks of all classes then issued and outstanding. 

The 400,000 shares of Common stock, par $25, shall be reserved and used 
only for the purpose of a for the present outstanding 100,000 
ae Bros Common stock, par $100, on the of 4 par $25 shares to one 

are 


400,000 shares of the 2,800,000 shares of New Class B Common stock, 
pee at shall Be meservee ‘and used only for the purpose of substitution for 
e outstanding 100,000 shares of Class B Common stock, par $100, on the 
basis of — shares of New stock for each share of Old stock. The common 
stocks of all classes shall be subject to the prior and preferential rights of the 
holders of the Preferred stock. 


Pres. W. W. Reynolds, in a letter dated June 4, addressed 
sa the holders of the Common stock, says in substance: 


2 Persmance of the plan announced in letter of May 1 19a 230. P 
1978) y.. e directors have recommended the forego AF It the 
pose 0 


the directors to declare and pay the pro 
on ne Common and Class B Common stock as soon as , re 


e directors do mot expects to sell any stock in the near fature: but, while 
recommending an amendment of the charter so as to provide sufficient stock 





for the proposed stock dividend, they tho 
re ay ge of additional Pref. ‘stock end 
a 


VY. 110, p. 1 


Riordon Pulp & Pa aper Co.—Consolidation, &c.— 
ae Pain em © ntreal, who will finance the new merger 


t it wise to provide for the 
ew Class B Common stock so 
tion to take care of future expansion of the business.— 


understood i'be capitalized at $60,000,000, states: ‘The new 
combination will include the prosperous Riordan su bsidiaries, — Kipawa Co. 
and Ticonderogo Pulp & Pa Co. of Ticonderogo, N. Y. The combined 


businesses will have ap tely 12,000 , ion of timber limits, con- 

enon about a = 000,000 cords of pulp | ype 200,000 feet standing pine, 

wer water power, a nd paper ou output = Eve 000 tons 

per evans on and annual pine lumber eat eet. It is be- 

eved these properties represent the largest available @ supply of of pulp wood 

under one control and one of the most valuable remaining dings of white 
pine in the world.’’ Compare V. 110, p. 2298. 


(Dwight P.) Robinson & Co., Inc.—Consolidation.— 
The consolidation is announced of Westinghouse, Church, Kerr & Co., 
Inc., and ht P. Robinson & Co., Inc., under the above name. The 
announcement says: ““This consolidation brings together two large organiza- 
tions pan Be “wat lene -—s ractical builders wit many years of experience in 

cee yng, Oe large difficult undertakings. Compare reorganization 
ag] 10. 110, 3S, O76, 1193, and under Westinghouse, Church, Kerr & Co. 

Dp. 


Salt Creek Producers Asso., Inc.—Plan A per proved .— 
The bony calling for the reduction of the capital stock from ne 000, — 
per ee $25 to $15,000,000 par $10, and the distribution of certain assets 

ratified. —Compare V. 110, p. 2199. 


Saxon Mills, Spartanburg, 8. C.—Stock Dividend.— 
The Ot tt ae voted on June 1 to increase the capital stock from 


ohn 000 to $1,000,000, out of which a 200% stock dividend has been 
sip ‘ lared, payable J = * 1. a A cash dividend of 4% was also declared payable 
aces Dp. 


Saxon Motor es Corp.—Production.— 

An offical statement says: ‘‘Settlements with creditors and putting into 
effect the complete reo ganization of the company was not ected until 
Feb. 1920. Business has been limited, up to the present time, to ie tana 

parts sales. Contracts for parts for the new model were Fee | in Dec., 
when the financial reorganization of the company was assur and deliveries 
were scheduled so that pty mem y: would start in April. ‘However, due 
to the labor situation freight tie-up, the producing of cars is delayed 
approximately oe © ag The assembling ‘of cars started this week (May 22) 
and we p the first 25 cars this month, 500 in June and at the 
rate of 1, Aes month thereafter. ’”’ 

Reports that the syndicate which underwrote the stock had met with 
financial difficulties and was left with a considerable amount of stock on its 
hands has been denied. An official statement states that the syndicate 
had been dissolved, ‘‘all the stock having been sold.’’—See V. 110, p. 2298. 


Sears, Roebuck & Co., Chicago.—Stock Dio.—Sales.— 

The stockholders on June 1 authorized the payment of a 40% s 
dividend, payable July 15 to holders of record June 15. This dccivaton 
will increase the outstanding Common store from $75,000,000 to $105,000,- 
000.—Compare V. 110, p. Me raeoaid ay 

1920—May—1919. Isic 920—5 Mos.—1919 

$17, 705,123 $17,484,350 "350° 773 $124 700,253 $88,985,325 $35. 714. 928 

—V. 110, p. 2082, 1978. 


Sheffield Iron Corp.—New President .— 
Walter 8S. Reed has been elected President to cent the late James Gay- 
ley; John 8S. Levis has been elected Sec. and Asst. Treas.—V. 110, p. 1649. 


Simms Petroleum Co.—WNew President, &c.— 

Edward T. Moore, who for fifteen years has re resented Stone & Webster 
interests in Dallas, Tex., has been ——— President and a director of the 
Sims Petroleum Co., su E. F. ichard R. Rogers has been 
elected a director. 

Several months ago it was announced that the American International 
Corp. had acquired a large block of the stock. Mr. Simms and his associ- 
ates, it is stated, still own more than one-third of the issued c ae pe stock, 
= will continue to be proportionately represented on the bo 11 
p 


Skenandoa Cotton Co., Utica, N. Y.—Notes Offered.— 
Utica Investment Co., Utica Trust & Deposit Co., Oneida County Trust 


Co. and Utica City National Bank are offering at par and int. $1,000,000 
$200.0 7% yg tHy old notes, dated June 1 1920. Due annually 


00,000 June 1 1925 to 1929 incl. Int. payable J.& D. Company agrees 
to the U. 8. ee income tax up to 2% if exemption is not claimed 
by cider. Denom. $1,000, $500 and $100. Red. on any int. date, all or 


part, upon 60 days’ notice at 103 and int. on or before June 1 1925 at 102 


and int. on or before June 1 1927 and at 101 and int. thereafter. Oneida 
Trust Cg., trustee. 
Data from Letter of Pres. N. E. Devereux Utica N.Y. May 8 1920. 


Company .—Incorp. May 16 1881 = New York. Business in the manu- 
facture and sale of cotton Yo pia Has 70,00u spindles in operation. 
Phas. om —To provide add'l working capital to meet increase in business. 
ne bg ee after this Financing— Authorized. Outstand’ 
Serial 7% Sinking Fund gold notes (this issue) - - ~~~ $1,000,000 $1,000, 
Common stock 000,000 1,000,000 
Earnings Years Ended Dec. 31. 


1915. 1916. 1917. 
Gross revenue____.____~- $261,583 $180,019 3199, 374 AT. 517 3319. 846 
Net applicable to interest. 150,183 160.908 173,858 271 ‘457 254,009 
Interest charges____.__ __-.- 24,633 109. 506 43,478 68,263 770. 686 


RR ae $125,549 $13). 402 $130,379 $203,194 $183,323 

Dividends.—Dividends have been oy d yearly since 1887, not less than 
5% for any year and averaging for the period 1887 to 1919 over 8% | 

Sinking Fund.—Company agrees that on June 1 1921 and each year t ere- 
after to set aside, outside of surplus ngs, a sum equal to 3% of the 
notes outstanding to constitute a sinking fund to be wald to the trustee 
to retire notes at call price. 


(Howard) Smith Paper Mills, Ltd.—Div.—New Stock.— 
POS, ed mes | dividend of 2% has been declared on the $2,500,000 Common 
payable July 20 to holders of record July 10. A dividend of 5% for 
the calendar year 1919 wee _ on Jan. 15 last; previous to which a div 
of 2% was paid Feb. 
issue of BR, it Sis stated, will shortly be offered to stockholders 
at par, in the ratio of one share for each five shares held. sg 110, p. 1296. 


South Porto Rico Sugar Co.—Plans Stock Dividend.— 
The stockholders will vote J 500,000 1 on increasing the authorized Common 


stock from $8,000,000 to $12. 

ent F. 4 to the stockholders says: 
“It is the th i the Ht. a substantial part of the earn 
reserved for improvements and invested in the raw sugar factory at 
Romana and other development of the Santa Domin Bo Proper tes, should 
be capitalized and new Common stock representing the same issued to the 
common stockholders ) ate: gw in proportion to their present holdings 
With this in view the ard has odontal a oy declaring that it is 
advisable that the authoriz.ed common stock of the company be increased 
from $6,000,000 to $12,500,000 (par $100).”—V. 109, p. 2261 


Steel Company of acne tabs sr 
Calendar 








Years— 1918. 1917. 
et dereaniiinn 1900. 932,669 $6,040,319 
at a 2s. WEE aes F aepraey te 1,103 ,365 87 .739 1,383 531 

OE, Gils, Sn noc coctcesooce 514, 515,172 515, 
erred dividends gh Pea ore _ 454,74 454,741 454.741 
eS ee a ee 305, (6)690,000 (6)690,000 
$1,122,430 $1,285,018 $2,996,843 


: RE eee 
—vV. yep a7, 


Sullivan Machinery Co.— Changes Par Value.— 


An official statement sa ders je yeas Bing AR 18 to ~t~ 
nn cect tame TIS bar Velue to no par value, and 
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one, but not to declare a stock dividend. It was also voted to increase the 
stock to the extent of some 15,000 shares (from 185,000 shares to 200,000 
shares Ed ) same to be sold to the employees of the company at $50 per 


110, p. 2083. 


Stutz Motor Car Co. of America, Inc.—Listed on Curb.— 

The board of representatives of the New York Curb Market Association 
has listed and admitted to trading 120,000 shares of capital stock of no 
par value.—V. 110, p. 1979, 1857. 


Superior Oil Corp.—Ailantic Refining Co. Acquires 
Interest—Offer 590,000 Shares at $19 a Share—Underwritten. 


The company, it is reported, has sold 1,500,000 shares of stock to the 
Atlantic Refining Co., persons associated with it and a syndicate of bankers. 
hile the extent of the interest purchased by the Atlantic Refining Co. 
not been announced officially, it is understood to be about 500000 
shares. Interests identified with the Atlantic Refining Co. are understood 
to have taken nearly that much while the banking syndicate has under- 
written 590,000 shares. 

With the entrance of the Atlantic Refining in the Superior, it is learned 
that the former company made a contract for the purchase of the entire 
production of the latter for a period of 10 ps at current market prices 

or oil. Asa result the Atlantic Refining Co. will dominate the manage- 

ment of the Su or and will elect a majority of the board of directors. 
W. M. Irish, Vice-Pres. of the Atlantic Refining Co., is one of the new 
interests who will be placed on the Su or board. 

A syndicate composed of Brown Brothers & Co., White, Weld & Co., 
Montgomery & Co. and Frazier & Co. are understood to have underwritten 
the 590,000 shares which are to be offered for public subscription 
in the near future at about $19 a share. The stockholders of the Superior 
Oil Corp. were to vote June 4 on increasing the capital stock from 300,000 
shares, no par value, to 2,500,000 shares. See V. 110, p. 2298. 


Texas Company.— Dividend Increased to 12% p. a. Basis. 

A meterty dividend of 75 cents per share (3%) has been declared on 
the outstanding $85,000,000 Capital stock (par $25), payable June 30 to 
holders of record Jun,18. This is equal to $12 per share on the old capital 
stock, par $100, on which dividends of 24% quarterly (10% p. a.) were 
paid since March 1914 up to March 1920.—V. 110, p. 2199, 1649. 


Thlinket Packing Corp. of New York.—Stock Offered. 
Heliwig & Reutter and Robert C. Mayer & Co., New York, recent] 
offered at $14 50 per share the unsold balance of 67 ,000 shares capital stork 

(no par value); auth., 100,000 shares. No bonds or Pref. stock. 
Data from Letter of James T. Barron Pres. & Gen. Mgr. of Company. 


— .—Successor to Oregon company of same name. Established 
in 1902. ngages in ni BP ante of the salmon canning industry, from the 
catching of fish and manufacturing of cans to the wholesale distribution 
of its product. 

Earnings.—Net earnings for past 10 years, after depreciation and Federal 
and other taxes, averaged $114,492 per year, and for the past 4 years 
after same deductions averaged $144,332 per year. Based upon present 
capacity of 7,000,000 cans, and taking no account of the company’s ex- 
pansion program, earnings for 1920 are estimated at not less than $400,000. 

Dividends.—Dividends have been paid for last 12 years without inter- 
ruption. Since 1910 cash dividends, including that about to be paid, 
amount to over $1,000,000, or at the rate of over $1 per share yearly, on 
the present capitalization. 


Tide Water Oil Co., N. Y.—£zitra Dividend.— 

An extra dividend of 2% has been declared on the stock along with the 
regular quarterly div. of 2% , both payable June 30 to holders of record June 18 
Previous extra { July, '16. 1917 1918. 1919. Mech & June '20. 


Dividends ___| 1% 12% & 10% stock 11% 8 (2% gu.) 2% 
“ee quarterly dividends paid since 1899, 8% p. a.—V. 110, p. 2199, © 


Todd Shipyards Corp.—E£Eztra Dividend.— 
An extra dividend of $1.25 has been declared on the stock, along with the 
regular quarterly dividend of $1.75, both payable June 21 to holders of 
record June7. Alike amount was paid extra in March last.—V. 110, p. 877. 


Tonopah Extension Mining Co.—Earnings.— 


March 31 Years— 1919-20. 1918-19. 1917-18. 1916-17. 








Gross receipts_______-- $1,056,753 $1,630,279 $1,229,143 $1,663,918 
Exp., taxes, deprec., &c_ 741,398 1,114,770 1,011,268 1,006,883 
Net receipts___....-- $315.355 $515,509 $217,875 $657 ,035 
Other income________-_- 31,298 21,591 12,456 16,359 
Total income_-_-_-_-_-_-.- $346 ,653 $537,100 $230,331 $673,394 


—vV. 110, p. 1297. 


Trans-Mississippi Terminal Co.—New Officers.— 
J. L. Lancaster, formerly Receiver, has been elected President; A. Rob- 
ongen. Vice-Pres., and C. W. Veitch, Asst. Sec’y and Treas.—V. 107, p. 


Tuinucu Sugar Co., New York.—T7o Increase Capital.— 

The stockholders will vote June 11 on increasing the authorized capital 
from $1,000,000 to $3,000,000, all of such additional stock to be common 
stock, and on authorizing directors from time to time to issue and sell or 
otherwise dispose of all or any part of such additional stock as they may 
deem advisable. Manuel Rionda, President; Horatio B. Young, Sec. 


United Shoe Machinery Corp.—Dividend Increased.— 

A quarterly dividend of $1 50 per share (6%) has been declared on the 
ontstanding $34,667,839 Common stock (par $25), payable July 6 to 
holders of record June 15. From Oct. 1905 to April 1920 the rate was 50 
cents (2%) quarterly, or 8% per annum.—V. 110, p. 2289, 1421. 


United States Realty & Improvement Co.—Earnings.— 


Consolidaied Income Account for Years ended April 30. 
[Included with parent company, the George A. Fuller Co. and Trinity 
Buildings Corp.] 








1920. 1919. 1918. 1917. 
Total income_-____..--- $2.655.749 $3,083,963 $2,417,173 $2,432,343 
Exp., int., deprec., &c.. 1,162,157 1,007,368 1,045,252 1,342,451 
Deb. | TRG ae TE 5 96 ,500 596 ,500 596 ,500 596 ,500 
Balance, surplus-_-_-_-- $897,092 $1,480,095 $775,421 $493 392 
—V. 109, p. 266. 
Vacuum Oil Co.—Balance Sheet Dec. 31.— 
1919. 1918. Liabilities— 1919. 1918. 
a po gee ‘. $ $ Capital stock.15,000,000 15,000,000 
Real est.,pl’t ue for’n vac- 
equip. yh uum oil cos. 7,051,958 9,215,882 
depreciat’n) 12,584,837 12,611,005) Accts. payable 4,734,582 6,217,853 
Stocks of for’n Branch off. res. 73,828 123,386 
vac’m oil cos18,500,165 18,482,603 | Insur. reserve. 1,466,438 1,052,907 
Other invest’ts 2,276 32,134 | Inc. excess 
Govt. securs-_ 29, 20,029; prof.tax.res. 833,161 230,524 
Mdse. & mat’] 24,546,858 27,339.595 Surplus-_-..-.-- 50,459,568 43,546,791 


Accts. receiv_18,326,511 12,665,490 | 
Cash & securs. 5,599,353 4,236,488 | 


eta. 79,619,536 75,387,344, Total._.--- 79,619,536 75,387,344 


After deducting from the gross profits for the year’s operations $413,531 
for insurance reserve, $800,000 for income taxes and $112,706 for amortiza- 
+ cag FS plant, in addition to the usual depreciation, the net profits amount 

During the year the remaining cargo vessel owned by the company was 
disposed of and three new tank vessels contracted for, two of which are 
nearly completed. Certain other necessary e equipment was 
obtained.—V. 110, p. 1650. 


Wellman-Seaver-Morgan Co.—New Director.— 
John A. Penton, Pres. of the Penton Publishing Co., has ected a 
director to succeed the late Samuel T. Wellman 








been el 
—V. 110, p. 1533, 977. 





Ventura Consolidated Oil Fields.—Annual Report 











Calendar Years— 1919. 1918. 1917. 6. 
Total income________-.- $2,301,087 $1,563,405 $910,912 $589 ,830 
Admin. and gen. expen_ 466 476 320 ,727 150,313 58,779 

Net income.__....-- $1,834,611 $1,242,678 $760,599 $531,051 
Interest and depreciat’n-_ T814,664 692 325 409 316 219,414 
Federal taxes_.___..___ 232,085 65,710 re <i 
Due minority stockhol’rs 38 ,484 16,583 22,448 30,415 

Balance, surplus. -.-_- $749,378 $468 ,059 $298 ,882 $281 ,220 





tIncludes $184,694 for cost of abandoned wells written off. 

The report says: “‘The total poesecties of crude oil dur the year 
amoun to 1,109,584 bbls., an increase of about 25% over production for 
year 1918. Sales of crude oil aggregated 1,152,056 bbis.—V. 110, p. 2298. 


West End Consolidated Mining Co.—~Stock Dividend.— 

The San Francisco News Bureau of May 15 is quoted:* ‘‘A stock dividend 
of 10% has been declared, providing for a distribution of approximatel 
$180,000. This makes the second dividend this month, a stock dividend 
having been distributed on May 1, giving each stockholder one share in 
each of the subsidiary companies operating at Searles Lake and in Hon- 
duras.’" [This company was incorpora in 1906 in Arizona. F. M. 
Smith is President and Treasurer.] 


Westinghouse, Church, Kerr & Co., Inc.—Consolid’n. 
See Dwight P. Robinson & Co., Inc., above, and compare reorganization 
plan in V. 110, p. 977, 1195, 1421. 


Wheeling Steel & Iron Co.—Probable Stock Div.& Merg’ 

It is stated that plans are under way for increasing the capital stock so 
as to provide for ‘a liberal dividend.’ The company is reported to be 
negotiating as to merger of its properties with La Belle Iron works and 
Whitaker Glessner Co. (see below).—V. 110, p. 977. 3 


Whitaker-Glessner Co.— Stock Dividend,&c.—Prob.Merg. 
The 400% common stock dividend recently declared was paid to holders 
of record May 3 on the outstanding $3,871,900 common stock b the 
amount outstanding up to $19,359,500. The authorized capital s 
May 3 was increased from $5,000,000 common and $2,000,000 preferred to 
,000,000 common and $25,000,000 pref. ( , ef 
standing, $1,311,900.. Outstanding debts, $2,837 


,000. Divs. on pref. 
are able 2% Q.-M. In 1919 paid 12% on common and to May 25 1920 
pa 


% cash. 
The ‘’Mfanufacturer’s Record”’ states: ‘“The report for 1919 shows: Total 
income, $7,015,835; surplus to balance-sheet, $18,890,509; year’s ship- 
ments, $29,222,712; payrolls, $9,356,049; extra expense under merit sys- 
tem to employees, from executives to initial activities in the company’s 
service, $80,006, these payments being made to 226 persons; expenditure 
for property additions and improvements, $1,052,140. 

“The report also outlined additions in progress or authorized an expected 
to be completed during 1920 as follows: Portsmouth (O.) works. 18-inch 
continuous sheet bar and billet mill; blast furnace power-house addition; 
equipment for handling river coal; Wheeling mills, new boiler and power- 
house; Wheeling corrugating department, new tinhouse and ceiling factory 
at Wheeling; new warehouse and factory building at Kansas City, Mo.; 
a ene oe department, fiew can orem building at Warwood; Beech 
Bottom Land Co., store building and dwellings for 100 families.’’ 

Recent rumors state that plans for merger of the La Belle Iron Works 
Wheeling Steel & Iron and Whittaker Glessner Co. are about completed 
and incorporation is looked for within the next two weeks with $100, ,000 
capitalization. Committees and appraisers of the three companies, it is 
stated, are now formulating their report.—Vol. 110, p. 1979, 1533. 


Williams Tool Corporation.—Acquisition.— 

On May 1 1920 corporation acquired John H. Hall & Sons, Ltd., of 
Brantford, Canada. he latter company has been reorganized as the 
Williams Tool Corp. of Canada, Ltd., all of the Common stock of which 
is owned by the Williams Tool Corp. and subordinate only to an cutsanens 
issue of $50,000 Pref. stock. John H. Hall & Sons, Ltd., is the first an 
only company in Canada engaged in the manufacture of pipe-threading 
machines. hrough its Canadian plant, the Williams Tool Corp. is now 
prepesss 9 OF a with the demands of the British dominions.—V. 110, 
Dp. . ‘ 


Willys-Overland Co.—Underwriting of 600,000 Shares 
to Net Company $20 per Share—Offer to Shareholders to Sub- 
scribe to 300,000 of Said Shares at Same Price—Option to 
Underwrite 200,000 Shares Additional Within Six Months 


on Same Terms.— 

The stockholders will vote June 10 (a) on an agreement between the 
Company and certain directors and their associates to underwrite the sale 
of ,000 shares of Common stock upon the terms and conditions specified 
below, which agreement also grants directors and their associates an 
~ Yom to underwrite the sale of all or any part of 200,000 additional shares 
of Common stock upon the same terms as ap ly to the 600,000 shares: 
(b) on increasing the board of directors 9 to , and in the event of this 
being ratified to elect three additional directors. 

Data from Letter to Stockholders Dated May 29 1920. 

On March 24 the stockholders authorized the issue of an additional 
1,000,000 shares of Common stock, (par $25). Promptly thereafter the 
directors authorized an issue of 800,000 of these shares. Before they could 
be otherwise sold it was necessary, as a matter of law, that such shares be 
offered to the Common stockholders at per (S26 a share), which has been 
done. About the time of this offering, use of the great money strin- 
gency, a general and severe decline n in the market value of securities 
which affected the Common stock and ultimately carried the price of the 
Common stock down to 16%. Because the directors felt that the sub- 
scribers did not appreciate that they might purchase shares in the open 
market at a less price than that at which they were entitled to purchase 
them directly from the company, the money paid on subscriptions was 
returned and the subscribers were expressly notified that it would be to 
their advantage to buy shares in the open market. 

The increased business of the company requires additional capital. 
Although current production and earnings are the largest in its history, 
capital which would otherwise be available is now invested in inventories 
accumulated duri the long period covered by the strike of the com- 
pany s workmen. hese materials were purchased at favorable prices, the 
advantages of which can, however, on be realized as they are used, and 
meantime other capital must be provided to vake the place of that so in- 


vested. 

Under these conditions and despite the fact that the market price of the 
stock at the time was less than 17, certain of the directors, with others, 
have offered to underwrite the sale of 600,000 shares of the new stock at 
$25 ashare, in consideration of which the company is to allow them a com- 
mission of $5 a share, which will net the company $20 a share. The direc- 
tors in question have organized a syndicate with which the company has 
made such arrangements that, upon approval of the stockholders, the entire 
proceeds of the underwriting, viz.: $12,000,000, will be available to the co. 

As the entire net amount to be paid 4 the syndicate will be received by 
the company, no profit can be made by the syndicate unless it is able 
to sell the so underwritten at more than $20 per share. In con- 
sideration of the underwriting of the sale of stock at a P mga materially 
higher than the current market, the arrangement also includes a six months 
option to the syndicate to underwrite on the same terms the sale of all or 
any part of ee remaining 200,000 shares of Common stock recently author- 
: to be 


sold. 
In order that stockholders may have an opportunity to share in the 
benefits which may be derived by the syndicate from the proposed arrange- 
ment, the syndicate has authorized the company to offer stockholders 
300,000 of the 600,000 shares which has been underwritten, at the same net 

ce, namely $20 a share, at which they may acquire them. Each stock- 
dl may subscribe for any number of shares but in the event of an over- 
subscription allotments will be pro rated. 

The directors have, subject to compliance with necemary formalities 
made arrangements which will, if the one on the addit onal 200 ,000 
shares is exercised, add more than $20,000,000 to the company’s wor 
capital. With the gradual liquidation of large inventories, current ob 
gations will be reduced to a conservative amount, and the somneny will be 
placed in an exceedingly strong position.—V. 110, p. 1650, 1636. 


For other Investment News see page 2402. 











2394 


THE CHRONICLE 


(Vou. 110. 





—omennaes 








Beports and Documents. 





CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





SIXTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1919. 











Chicago, January 1 1920. 
Toxthe Stockholders of the Chicago Burlington & Quincy Rail- 
road Company: 

Throughout the year 1919 the transportation system of 
this Company remained under Federal control. The com- 
pensation for its use, as provided by the contract of October 
8 1918 between the Director-General and this Company, 


was as follows: 


Chicago Burlington & Quincy Railroad Company -.-..--.--- $33 360,683 11 
Quincy Omaha & Kansas City Railroad Company ..-.----- 29,396 50 


$33,390,079 61 
These figures are based on the average net operating 
revenues of the Company for the three year period July 1 
1914 to June 30 1917, inclusive. They are subject to a 
revision (not yet completed) by the Inter-State Commerce 
Commission. 
To preserve the continuity of record, this report contains 
accounts and tables of both the Corporate and Federal 
Administrations. 


COMPARATIVE STATEMENT OF CORPORATE 
INCOME YEARS ENDED DECEMBER 31. 











919. 1918 
I i Standard return.........-...-- $33,360,683 11 
$284,839 ay sale Operating expenses (general)...-__- $106,361 50 
AT ERS ee a Weer G6R SOCRURI. .ccccccecee 2,479,363 11 
$2, ‘625, ‘676 76_..-Total operating expenses and taxes._... $2,585,724 61 
$30, 735, ET GAA. on stp sins a mioeionén ena aman I carers sechisirttaidalat ties in iis i $30, oa 958 50 
ee ee INCOME. 

BL RR RS ee rae Ns i a le $227 ,222 40 

924,400 51__.Dividends and Fe sat hth interest _ _- 597 3 74 
SAS Saar Miscellaneous income.........- *2 377,760 95 
Be’ | | aaa Total non-operating income-.-_._.-.- $3 ,202 348 09 
I I i dll EE ee $33,977 306 59 

DEDUCTIONS da GROSS INCOME. 
a ii eet ctcbocniwa $53,085 99 
6,669,586 79........- Interest on funded ROPE Ce: 6,750,462 58 
‘ | Jaeger S: Interest on unfunded debt...  _- 4,253 
56,711 24..._Amortization of discount on funded debt_-_ 55,792 32 
*1 267, '918 80..--__- Miscellaneous income charges__.... *4 251,211 82 
$8,338,659 78_...Total deductions from gross income... .$11,184.806 63 
$23 ,542 ‘470 RRO EGE TS Pe income ER OE eS $22, 792 499 96 
DISPOSITION OF NET INCOME 
Ne  eiivibbbe. PD. .. cca nnnbwooue $841,892 51 
dn antes aiden si TEES SSR SE: 4 867,12 

8 St ETI aie tea Additions and betterments__..._.- Ceres 98 
$9,369,383 25______- Total disposition of net income ----- $19,974,871 49 


$14,173.087 60.. Income balance transferred to profit & loss. $2,817,628 47 


*Includes ‘‘Lap-over’’ items credited and charged by Federal Ad- 
ministration. 


The Federal ral Management was obliged to keep its accounts 
in accordance with the 16 classifications and “rulings of of the 
Inter-State Commerce Commission, which are in ma ) many 
instances at variance with the terms of the Agreement entered 
into by this Company with the Director-General of U. S. 
Railroad Administration and, pending final interpretation 
of said Agreement, this Company has temporarily used and 
has included in the above Income statement the charges 
and credits to the Corporation as made by the Federal 
Management. 









































The changes during the year were: 

















Decreate Gh feGE OWREG. ..cacnccsscctocccascesoecesotqosenaee 1.24 miles 
Decrease in line operated. ..... 2. enon w cece ee cceecccccce 1.20 miles 
CAPITALIZATION. 

CAPITAL STOCK. 

Total Par Value {Dividends Declared during the Year. 
No. of Shares. Authorized and 
Outstanding. Rate. Amount. 
1,108,391 $110,839,100 00 Regular 8% $8,867,128 00 





The capital stock outstanding remained without change 
during the year. 
FUNDED DEBT. 



























































MILEAGE. 
MILEAGE OF ROAD OPERATED ON DECEMBER 31 1919. 
Line Owned Operated Total 
STATE. . Under Mileage 
Main Branches Lease or | Operated 
Line. land Spurs.| Total. Contract. 
I 214.11 80.2 94.3 34.97 429.33 
Oe i ee ok 29.60 745.12 | 1,674.72 113.85 | 1,788.57 
SOS a 371.68 93. 1,365.12 73.44 | 1,488.56 
nett dh desea 12.71 246.55 59.2 91 260.17 
Minnesota... _-_- 5 ee Bee 23.6 14.84 38.4 
I 593.59 528.68 | 1,122.27 13.19 | 1,135.46 
a Ak 9 TEE Rk Reco 134.38 49.45 183.83 
Nebraska... .. 1,364.44 | 1,485.09 | 2,849.53 22.37 | 2,871.90 
South Eat 48. 230.52 FE acer aie 279.40 
Wisconsin _...._- es Oo ee 222.33 .53 222 .86 
Wyoming __.... - | 572.71 120.91 693 .62 29.64 723.26 
ee | 4,488.04 | 4,530.56 | 9,018.60! 353.19 | 9.371.79 
LINE OWNED 
STATE 
Miles of | Second Third Fourth \Yard Track 
Road. Track. | Track. | Track & Sidings.| Total. 
Colorado _. ee Diiehet Me Ee Be oe 42. 536.42 
ois ....| 1,674.72 .82 42.40 5.41 | 1,070.45 | 3,259.80 
Iowa... Len 2 ee © wcbisac’ | secbdce 353.43 | 1,962.10 
me FE SEAS, ECTS ree 25.51 284.77 
Minnesota _ ee Se BaD Bi dkbaiiie 39.80 65.66 
ek Bee © i 437.17 | 1,672.57 
Montana _. I AE 37 .57 171.95 
Nebraska __|} 2,849.53 I ith es D ipcity oki 769.34 | 3,651.21 
So. Dakota LSE AS SP eee 51.95 331.35 
isconsin.. 222. Be 8 Shia 8 ae 76.18 435.16 
Wyoming _. 693.62 A SE Eee 249.52 946.80 
Total____! 9,018.60 | 996.15 | 44.65 5.41 | 3,252.98 113,317.79 





































































































Nominally Actually Issued. Interest Ac- 
Issued. crued during 
Reacquired. Year on Bonds 

. Actually “*Actually Out- 

In Treasury In Sinking | Outstanding. standing.”* 

In Treasury\ Pledged. Funds. 
$9,873,000 | $2,649,000] $31,000! $10,777,200] $168,050,000! $6,669,586 79 
ACCRUED TAXES. 
ease (+-) or 

Federal: 1919. 1918. Decrease (—) 
EERIE TE ere Be $353,965 23 $322,320 82 +$31,644 41 
hea RE PR EEE”: 1,235,62119 1,090,54512 + 145,076 07 
ee CREE ae! 736,750 28 704,282 00 +32 ,468 28 
NR NG et ER ae 108 ,767 84,649 15 +24,118 68 
I i a 37 357 44,249 73 —},891 97 
a ee et 427 ,.262 52 389.321 22 +37 ,941 30 
ES SIRE 101,802 84,903 18 + 16,898 93 

e Ee eG 1,526,052 05 # 1,312,925 47 +213,126 58 
Sg Saaaaeae 143,279 80 127,513 17 + 15,766 63 
, FRR aI 352,485 51 362 .224 82 — 9,739 31 

ISR a abe aR, 5 400,797 35 315,467 97 +85,329 38 
Other States I ET MN 189 02 9 67 — 30 65 

_.  \ RRS aay: $5,424,330 65 $4,838,622 32 +$585,708 33 

United States Government $350,223 32 $672,972 02 —$322,748 70 

Total Federal ___...- $5,774,553 97 $5,511,594 34 4+$262,959 63 

Corporate: 

United States Government 

.. «hE SES: $2,340,837 66 $2,479,363 11 —$138,525 45 

Grand Total ........ $8,115,391 63 $7,990,95745 +$124,43418 

STATISTICS OF OPERATIONS. 
Increase (+-) or 
ITEM. 1919. 1918. Decrease ()—. 

Average mileage of road 
operated (miles)... - 9,372.17 9,373.12 —.95 
Train-Miles— 

Freight—Ordinary ._-_- 18,339,552 20 ,243 046 —1,903 494 
SRG laa aR SS 6 206,82 6 — 46, 

SCRAPE as 18,546,377 20 496,854 —1,950,.477 
ETE 16,752,016 16,962,401 —210,385 
RE ES 701,942 679,111 +22,831 
a ae 17,529 13,968 +3,561 

Total transporta- 

tion service. __-_- 36,017 ,864 38,152,334 —2,134,470 

Work service......... 723,242 883 ,021 —159,779 
Locomotive-Miles— 

Freight—Principal _.- 18,552 ,242 20 ,507 .410 —l, 955,168 
He per i a OY aide 931,733 1,085,241 153.508 
Fill SIE TELARC: ae 971,788 1,062,148 “——— 360 

a RRS eS ated 20 .455,763 22 654,799 —2,199,036 

Passenger— Principal ~~ 16,714,760 16,921,038 — 206 ,278 
I i a a 205, 165,455 +40 ,063 
a 340 ,468 324 879 +15,589 

REE FA ee 17,260,746 17,411,372 —150,626 

Mixes train—Principal 701,956 679,357 +2 599 
SEG CR Css 7,088 5,628 +] "460 
Ree nesene ln 8°659 7'129 +1'530 

en es 717,703 692,114 +25,589 

Spertn Prine dae 17,529 14,205 +3,324 

Yhap s PE 1,190 1,568 —378 
AE ELI PII ‘514 197 +317 
OEE Ut siiseduwds 19,233 15,970 +3 ,263 

Train switching. ...._- 832,312 902,281 —69,969 

Yard swi 
Fone PIES 8,874,352 10,351 ,862 —1,477,510 
Passenger .....-.---- 576,929 641,426 —64,497 

a 9,451,281 10,993 ,288 —] ,542,007 
Total tion 

seaneportaslon =—=—s-48,737.038  —«52.669.824  —B,932.786 

Work service......... 1,221,850 1,498,195 —276,345 





© - [pgedes 37,256 motor-train miles in 1919 and 41,294 motor-train miles 
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a ; a 
Increase (+) or Increase (+) or 
| a pee — 1919. 1918. Decrease (—). ITEM. 1919. 1918. Decrease (—). 

Averages per Car-Mile : 

7" © train: —Passenger— 

— ts ORR e CSRS 526,054 ,047 547 040,655 —20,986,608 | Passenger-miles—revenue 18.83 17.14 +1.69 
Empty. a Petia a Ca 244,809,523 272,526,493 27,716,970 | Passenger revenue- -___- $.49419 $.42022 4+-$.07397 
aay nn" ary seg. 5m 819,887,148 i regia 

~---------- 863, 067, —48 703,578 | Miles hauled— 
Caboose --........- 18,913,764 20 672,565 —1,758,801 Revenue freight____- 297.07 299.65 —2.58 
Total ----------.- 789,777,334 —_ 840,239,713 —50,462,379 | __All freight _.- ae 381.53 384.00 +337 
Miles carried—revenue 
Passenger train: passengers..._____. 58.58 55.78 42.80 
Passengert —-------, 43,995,222 44,414,607 —419,385 | Rev. per ton of freight $2.65983 $2.21081 +$.44902 
popeervatton. A 6,393,676 21.186.851 +5, 206.825 | Revenue er passenger si 53710 $1:36738 +3: Yeoss 
prune ee ttt wid. —109, ev. per passenger-mile 2624 .02451 .00173 
I teat ncee io shah aahie 40,517,585 38,747,112 +1,770,473 Operating Fatlo ichioes dee *78.24% ‘% a 73% beta 5 % 
TOR ev weencccenne 114,952,620 108,563.712 +6.388.908 orporation expenses not includ 

Mixed train: EQUIPMENT. 4 ideal 
ight, loaded ____- 2,715,956 2,375,539 verage ir e 

Freight. empty ..... 997 ,643 $03'537 +3 yeh Power all 

Cabooee :.......... 27.856 7'209 +50'647 Number Number v& Average 

Passenger REO 1,133,707 1 091.203 +42 504 Number Added Retired Number & Aver 

Sleeping, lor and Sie , on Dec. During During on Dec. Ca orate 

Oo Slt ee BRS EE alll PF ae 65.124 —5.124 Class of Equip. 31 1918. Year. Year. 311919. Fr we. 

Dining. -------- = 2a 22 99 | Steam gene a ves._-_- 1,806 80 7 1,879 

er passe rain Freight-train cars: 
i he — 201 +10,720 | “Box cars......-.---- 31.715 34 729 31,020 -----..- 
fh Sete amine insect niet 4,701,734 +443,548 | Stock cars...-------.7.368 120 i. ao SS 
Species wate: si ae CRIB.nccccnccce me 1,000 113 26,586 saeconne 
F Freis od Reet ne; ise 100,184 3/940 | Refrigerator cars.--- 2,779 9 <=. BA 2,805 22222 LAE 
SD ve nnodeocas 15.023 11.480 : ns ot neooe 773 2 12 Tn... sccm eaae 

Passenger 58,223 49:648 48575 ee ee Rees . Me A 

D observat Ree 4,881 2.648 +2,233 ms ~~ <e of -__ —_——- ee ——_—— 

Dining  - -------- - - 539 315 +224 reight-train cars70,223 1,156 1,532 69,847 41.79 Tons 

Total_........... 251.988  ##9299n¢04 + +27 1 &42,»x49rK R04] Voasenes.-..-.-------- a ee ~ 

a seeeperens rr er mmm Tr Ue = 6=6— ee, eee cre. a cute 
Srocaheryee 910,126,524 953,730,853  —43,604,329| Pyne” mbinationcars oe - van. ceeareee 

Work service.......__ Parlor cars.....----- 14 pik 5 alls 14 patients 
ce 2,783 434 2,639 A482 + 143 ,952 Pees express cars eT oo 3 — no es cael on 
ae  poomge ante 37 ea He  Safingpst pa 
at ERAS oT Ce eer ee. Se 

Revenue freight - -- . - 40,235,427 47 264,416 —7 028,989 All classes of —— —- aa 

Non-revenue freight . 9,142,154 10,114,758 —972,604 passenger-train cars 1,307 5 9 [a magne 

WERE ne wcneceoscese 49.377 .581 57,379,174 nf Company service cars: 

O01 aS Officers’ & pay cars... 32 aE ss as : Cea re 

so wie: : Ballast cars... .....- 2,146 wee 72 SEER... -nenaseee 
sevens freight _-__-_- 11,952,720,771 14,162,605,344 —2,209,884,573 Derrick cars_.-..--.- 21 — 1 20002 —-------- 
on-revenue freight. 1,948,354,424 2,133,213,052 —184,858,628 ee Fe engpte ------- 1? ---- ---- +4 -------- 

BOMB oo ose cececsees 13,901,075,195 16.295,818,396 —2,394,743,201 Other company service yen SP 8? hepa teeth Oe: 

= Cvadétdboopond 2,689 57 71 SSTe  - ‘wonvencn 

Passenger Service— All classes of com- —-- —_—-—- —_—-— — 
Passengers carried—rev. 22,994,736 20,517,319 42,477,417 pyorinens.iss iF Kt $F 

assenger miles—rev .. 1,346,.972.542 1,144,478.755 +202 ,493 ,787 All classes of cars in 

Renee anit Me | RR 76,456 1,218 1,685 Tone . sssaceen 
Freight revenue__-____- $107,019,787 98 $104,492,837 47 +82. 526,950 51 wigan equipm 
Passenger revenue - -. -- 35,345,284 7 bouts meus boats 3 Suee ee oe aa 
Passenger service train 7 052 904 ad $7,292,879 99 og car floats & 

revenue -_.__..-..-- 42,168,537 07 35,224,29144  +6,944,245 63 canal boats----.-.-- 56 4 13 47) 0 wooo - 
Operating revenues $154,011 ,437 62 F144, 172,769 29 +$39,838,668 33 sass aa oe one a. —_ —- ———— 
Operating expenses__._ 120,492,962 06* 112,067,616 18* +8.425,345 88 Total floating equip 68 6 15 590s -------- 
N 

et operating even. $33,518,475 56* $32,105,153 11* +$1,413,322 45 REVENUE FREIGHT CARRIED DURING THE YEAR. 

Averages per Mile of No. o No. FS Total——— 

Road— Tons Tons Number P. C. 
Freight-train miles___- 1,979 2,187 —208 nati ceived from of of 
Passenger-train miles__ 1,787 1,810 —23 Commodities— This ad.Connec. Car's. Tons. Whole. 
Mixed-train miles___._ 75 72 +3 | Products of Agriculture: 

l-train miles... - -- 2 1 +] Rs ie oneal i liteia cai aaitne ania chien 4,002,828 925,968 4,928,796 12.3 
ieleanties 3,843 4.070 Other mill products......-.--- 345, ‘Ooe 102°150 447 Bae i 

WSELLITDO mew ewe , ’ —_ u -—““<—“—eee ee = , , sd 
Work-train miles. ~~ ie on Oe tect. elec ee 265.576 93.208 358.874 9 
Locomotive-miles— Mee PPE LER PON EE EONS IM 2.439 10,303 th 

Transportation __-_~.-. 5,200 5,619 —419 ee rr SS oe 3" 134 56,233 58 ,367 2 
Freight service car-miles 84,687 90,012 —5,325 Fruits and vegetables-------.-- 670,936 896,597 1,567,533 3.9 
a — aa service car- oi fa ' Other products. .........--.-- 147,226 138,458 285 ,684 7 
Freight revenue______- $11,418.89 g11.44h a2 48970 76 Nas teens 6,073,007 2,434,789 8,507,796 21.2 
Passenger service train ,—————— a 

Pe code dowcdeo $4, BA $3,758.01 4+$741.33 | Products of Animals: 

Operating revenues. - - - oft S52-55 $15,281 5) 7s 051.34 EBVO GOGEE.. wccccecconccceccce 2,003,439 398,855 2,402,294 5.9 
a yen expenses __.- 12,856.46 *$11,956 27 + $900.19 Dressed meats........-.--.--- 10,90 17,343 328,248 8 

et operating revenues-_ *$3 576.39 *$3 425.24 +$151. : 5 Other packing house products... 138,088 18,487 156,575 4 

Fonmaie—cihueee” «= ages AHS ES et ee ce eno iaiasa abs 
on -_ 483, .738, — BEE BA | WOO .n -wcc cece cccenncoeeeo- : ' : : 
Passenger-miles—reve- —255; ian Hides and leather. .........--- 30,311 14,078 44,389 j 

Pb bincéecsbudoewe 143,720 122,102 +21,618 Other products........-.----- 136 ,497 64,992 201,489 5 

ee oe Se UD iar i, oS cenibdind 2,726,803 623,903 3,350,706 8.3 
Loaded fraight car-miles Products :; nT VERE SENATOR ME LOM. ~ epee NSS Stir oe 

Freight trains - - ----- 28 .36 26.69 +1.67 wirnett oo ad Ey PR 13,572 24,450 1 

Mixed trains. - - - - - - - 3.87 -50 +.37 | Bituminous coal_------------- 9,025,262 2,300,269 11,325,531 28.1 
eT freight-car miles: Belts dy. > eR aR "221 4'045 5 

------- 13.20 13.30 —.10 a dine caelceee «ee 370,609 419.953 1.0 
- ‘Mixed trains -------- 1.42 1.33 +.09 Stone, sand, &¢-------------- 1,774,762 841 5.1 

Revenue mene Suinige Sed 968.31 —¥ $4 ae ducts.----------.--- : 302,945 393 055 _1.0 
P i tnin onnaties ' 35 Total . nccccccccececenene- 11,021,271 3,397,159 14,418,430 35.8 

P er trains_- ~~~ 6.86 6.40 +.46 | Products of Forests: 

Mixed trains ---- ~~ -- 2.00 2. — .08 ee cL oka denanewe 306,245 2,325,308 2,631,553 6.5 
ere pemmage nes Ha +H tBs Other products_.........-..-- 78,463 343,159 421,622 1.1 
Passenger service train ; LE Se eee a om 384,708 2,668,467 3,053,175 7.6 

PG citanconemme 2.41 2.00 +3 th a 
Operating revenues. _ H a Z Hh, Tt rt Manufactures: 

expenses - - - - . Petroleum and other oils- -- ~~ - 1,272,751 768,041 2,040,792 5.1 

Bt operating revenues - *$0.93 *$0.84 + $0.09 a 246,494 185,597 432,091 1.1 

Averages per Locomo- Naval stores..........-----<- 16, 11,1 27,749 1 

tive-Mile— iron, D I. 6 cravasiiqnmenih ee 24,265 130,312 154,577 4 
Train-miles—fgt. trains 91 .90 +.01 a RE Ea 10,711 159,734 170,445 4 
Car-miles—fght. trains- 38.61 37.09 +1.52 Other castings and machinery... 173,874 ,07 433,945 1.1 
Train-miles—pass.trains .97 ee Bar and sheet metal_._......-- 108,000 9, 657,009 1.6 
Car-miles—pass. trains. 6.66 6.24 + .42 Cement, brick and lime--..-..-.-- 1,411,758 465,389 1,877,147 4.7 
Train-miles—mixed trains .98 aa Itural pugeements Vinen aaa 181,281 69 24 250 529 6 
Car-miles—mixed trains 7.17 6.79 +.38 agons, carriages, tools,&c.... 67,543 126,127 193,670 5 
Train-miles—spec. trains 91 87 + .04 Wines, liquors and beers-..---- 39,717 18,54 .265 ‘4 
Car-miles—spec’! trains 13.07 14.13 —1.06 H tt Ci ohdestesee 54,856 46,788 101,644 ‘ 

Aver per Loaded Other manufactures ee 555,975 754, 1,310,460 3.2 
iin tee eer teen. 9s an on cal NS SEC EE CE 4,163,808 3,544,515 7,708,323 19.2 
Ton miles—all freight - 26.29 29.66 —3.37 SSS a. See 
Freight revenue__-..-- $.20239 $.19019 4+$.01220 | Miscellaneous .---.------------ 582.283 189.606 | 771,889 1.9 

ES TELE 1,600 ,329 824,779 2,425,108 6.0 
tIncludes 37,256 motor car miles in 1919 and 41,294 motor car miles 
in 1918. Grand Total, All Commodities. .26,552,209 13,683,218 40,235,427 100% 








ion expenses not included, 
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INVESTMENT IN ROAD AND EQUIPMENT DURING | effect orders establishing large trade units for both transpor- 
THE YEAR. tation and sales. During 1919 we actually handled on the 

‘ New Lines & Additions and ‘ 4 . . 

‘siete. | Asa maa none acrng Total. average more cars per train than in 1918: 41.23 in 1919, as 
Ruginesring . ....~.-.----2----- $467 87 $62,702 53 $63,170 40 | compared with 39.83 in 1918. The following will show the 
Land for transportation purposes -_...--- 731,919 71 731,919 71 . f ‘ . ‘ 
Grading wa nena 17,632 98 570,490 02 588,123 00 effect of this reduction in average loading on various im- 

nneis and subways... -.- 26066. eaeanesnase of + *,* 5 
Bridges, trestles and culverts-.-Cr.2.371 51 + 1,154'37521 1,152,003 70 | portant commodities: 

RSS SAY RE REI SER mE ES 53,852 83 53,852 83 Saving in Cars— 
SBR Siang Si nM Te aie Ne ae 362,118 50 362,118 50 1919—IJf Ton- 
Pt PT cinananae ebdbenou 500 354 18 500 354 18 Avg. Wot. per Car. nage Had Been 
ERE ER IY EGR REIT age PR ae om 58,691 93 58,691 93 Loaded, Based 
Track laying and surfacing~--_-- Cr.3,681 18 91,613 07 87,931 89 1919. 1918. on 1918 Average 
Bieet-Of-Way (ONCE. cnccccccs cowcwce 14,174 12 14,174 12 Car. 
Snow and sand fences and snow ees Ts Pree nt nwewoe 28.89 30.48 15,326 

EE POPES Te ar ret ee 10,482 39 10,482 39 | Total Live Stock______-_-- "FRE OE SRF 10.53 10.77 5,081 
Crossings and signs.........--- 3,086 61 185,798 26 188,884 87 | Total Animal Products-------------- 17.32 19.42 5,913 
Station and office buildings.... ....._-- 215,955 87 215,955 87 | Total Mine Products_.._......-.---.- 45.03 45. 5,205 
| ERTS DELLE ION ALORS Cr.25,.747 43 Cr.25,747 43 | Total Forest Products_.._.......---- 26 .60 27.27 2,83 
a li de a wind ees 158,051 70 158,051 70 | Total Manufacturing Products__._.--- 25.33 26.88 17,514 
Ws MOND. pegonencasoscnse sxucneee 14,458 31 14,458 31 | Household Goods and Emigrant Mov- 

Shops and enginehouses_.......  ....--. 180,700 82 180,700 82 RR AE a Gy Gee URE Sr a A RE 0.44 10.81 538 
Telegraph and telephone lines... ..... .- 23 948 88 23 948 88 | All Other Carloads...........-.-:-.--- 22.06 21.52 Cr.694 
Signals and interlorkers........ ......-- 566.020 76 566,020 76 

Power plant buildings.........  ...._--- 21.027 51 21,027 51 a ee a 51,722 
nF epee el pst ellen 1058 87 4'938 87 

rower iine es an Ditiwtind° hoawsaeede e@ sve ‘ »ve ‘ ° 

aneous structures....... 2222... 94,227 26 94,227 26 The operating expenses for the year 1919 were $8,603,- 
paving mr aachines 7277777777" 777777742. 8 ~—~S«42.849. 58 | 823 48 greater than the previous year, being an increase of 
wae Alay align 1,355 93 1,355 93 | 7.67%, and the operating ratio increased from 77.81 to 
pp ments ---------- nnn m anna wenn nn 73,866 94 73,866 94 | 78.42: details of same are shown in reports of the Comp- 

evenues and operating e enses ° 

during construction-...--..-Cr.6, Te Cr.6,770 70 troller, pages 35 to 39 [pamphlet report]. This was due to 
gither expenditures—road-.---~ ----~--- Cr. .680 0% 153874 9 | advances in rates of pay, establishment of eight-hour basic 
Power plant machinery---.---— --...--- 10,432 77 10,432 77 | day with bonus overtime basis; also to increase in costs of 
Unapplied construction material , 

sae sles “acta dilalaies Cr.9,568 97 Cr.9,568 97 | materials and fuel. 














$5,316,305 41 


$2,493,979 61 
Cr.974.984 49 


Total expenditures for road. $8,364 07 $5,307,941 34 


$2 493 979 61 
Cr .974,984 49 
I Cr .21,993 03 








ER rR Te Ee La aM 
le RE yy a GO 





] 

Eee GOUNNINONIS. .ccacccces wccecéon OCr.47 403 4 Cr.47 ,403 44 
et IEG SES SaaS” Fe Cr.71,.091 59 Cr.71,.091 59 
Miscellaneous equipment _.....  --.-.--- Cr .50 Cr.5 





$1,378,456 16 




















Organization expenses__......- Se Gl entthomadieand $100 50 
Interest during construction.... -.....-- $234,212 29 234,212 29 
Total general expenditures... $100 50 $234,212 29 $234,312 79 








Grand Total $8,464 57 $6.920.609 79 $6,929,074 36 


During the year the Funded Debt outstanding in the hands 
of the public was reduced by $6,549,300. This reduction 
was as follows: 

Iowa ereoe, mattgage sinking fund bonds which matured 





i oe $6,116,000 
Sinking fund bonds of 1921, bought_.__._______.___________- 7,000 
Sinking fund bonds of 1922 (Denver Extension), bought. _-_-_- 426,300 

$6 549,300 


The capitalization of the Company now outstanding is: 





RS EEE RIE 5 SR SE I I ec oi TE $110,839,100 
EIS SED: EAR 5 SR RRS RSS PMB SS 168 ,050 ,000 
I sihisitikicdpehldeshit) tn pitees colerataed epabeiatianentibie ines taibitaanayditeinidide aceon $278.889,100 


The operating revenue in 1919 was $9,838,668 33 greater 
than in 1918, being an increase of 6.82%, divided as follows: 


$2,526,950 51 in Freight Revenue, 
7,292,379 99 in Passenger Revenue, 
19,337 83 in Incidental Operating Revenue. 


The total tons of revenue freight carried decreased 7 ,028,- 
989, or 14.9%. This was occasioned primarily by the slack- 
ening of business following declaration of the armistice in 
November 1918, and the coal strike in 1919. Coal tonnage 
alone decreased 5,730,768 tons. One item of traffic, how- 
ever, that continued to increase in 1919 was oil, the tonnage 
originating on the road being 244,477 tons, or 23.8%, in 
excess of the previous year. The great bulk of this oil 


onginates in Wyoming and our revenue in 1919 was $5,190,- 
190, as Soman ath $837,352 in 1915. The potash in- 
dustry in Western Nebraska, developed during the war 
when importations into this country from Germany were 
discontinued, was closed down during most of the year in 
anticipation of renewed imports, but later developments 
indicate that the Nebraska manufacturers will be able to 
dispose of considerable of their product against this foreign 
competition, and shipments were resumed in the fall and 
about 900 cars moved from the vicinity of Alliance. 

The average revenue per ton mile increased from 7.4 to 
9.0 mills, or 21.6%, and the average revenue per freight 
train mile increased from $4 93 in 1918 to $5 56 in 1919; 
due to the general increase in freight rates effective through- 
out the entire year of 1919 and only from June 25th in 1918. 

Tons carried per train mile decreased from 769.54 in 1918 
to 722.19 in 1919, and tons per loaded car mile decreased 
from 29.66 in 1918 to 26.29 in 1919. This was due to the 
considerable decrease in tonnage carried and the fact that the 
largest item of loss was coal, which of course loads much 
heavier per car than other freight and is moved in heavy 
tonnage trains. Furthermore, during the war a very in- 





tensive campaign was carried on for the heavier loading of 
cars and under the plea of necessity of conservation it was 
possible to secure the active co-operation and support of 
Shippers, and the Railroad and Food Administration put into 





There was a decrease in passenger train miles of 210,385 
with an increase of 2,477,417 passengers carried. The 
average revenue per passenger mile increased from 2.45 cents 
in 1918 to 2.62 cents in 1919. The average revenue per 
passenger train mile was $2 41 this year as against $2 00 in 
1918. The increase in passenger revenue was due to an 
order of the Director-General effective June 10 1918, estab- 
lishing a basic rate of 3 cents per mile for both inter and intra- 
State movement with material advances in special tourist 
rates. 

The revenue from mail traffic decreased $44,305 30, this 
being one of the items on which no increase in rates had 
been made. However, the order of the Inter-State Com- 
merce Commission handed down in February will result 
in considerable increase in the revenue from mail, which will 
appear in the figures for 1920. 

The revenue from express service shows a decrease of 
$204,753 36; this service being operated by the American 
Railway Express Company under an agreement made with 
the Director-General of Railroads. 

During the year expenditures for investment in Road and 
Equipment amounted to $5,316,305 41 in Road, $1,378,- 
456 16 in Equipment, and $234,312 79 in General Expendi- 
tures; a total of $6,929,074 36. Nonew construction projects 
of any magnitude were begun, and Capital Expenditures 
were directed primarily towards completion of construction 
projects already under way, to Additions and Betterments 
incident to a normal program of maintenance of the property 
and particularly towards minor improvements calculated to 
increase the traffic capacity of the road and to promote 
general efficiency of operation. 

On account of the failure of Congress to pass the appropria- 
tion bill providing for a revolving fund to finance capital 
expenditures of the railroads and the resulting necessity of 
the Railroad Corporations providing funds out of the Stan- 
dard Return from the Government, selling securities on an 
unfavorable market or borrowing at high rates of interest, 
expenditures for improved facilities and additional equip- 
ment were curtailed. 

Work in connection with construction of the new Chicago 
Union Station and related facilities, by the Chicago Union 
Station Company, progressed slowly due to the labor and 
financial situation, work being confined largely to construe- 
tion of retaining wall along the Chicago River, temporary re- 
arrangement of mail and express facilities, new sewers and 
drainage and viaduct work. 

Very little work was accomplished on the rebuilding of 
freight terminals in Chicago due to the same causes which 
affected the Union Station project. Some work was done 
on foundations of viaducts and Canal Street elevation and 
there was expended on this project during the yaer $463,- 
204 49, bringing the total cost to date up to $1,683,972 75. 

Construction of the Air Line Bridge over the Chicago 
River at 16th Street, Chicago, joint with the Illinois Central, 
Chicago & North Western and New York Central, was 
practically completed, this Company’s proportion of cost 
being $67,318 98. Construction of this bridge was in com- 
pliance with orders of the War Department in order to remove 
a swing bridge and provide a less restricted channel for 
navigation. 
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Extension to the west-bound yard at Clyde, Illinois, 
begun in 1918, was completed at an expenditure during the 
year of $104,872 49. 


Work on track elevation at Aurora, Illinois, was continued 
and good progress made on the program for the year, con- 
sisting principally of grading and bridge work. There was 
expended on this project during the year $470,846 57, bring- 
ing the total expenditures to date up to $1,924,539 94. 

New Engine Terminals begun in 1918 at Eola, Illinois, 
were comnleted at a cost during the year of $75,877 88. 

A normal program of bridge replacement and substitution 
of permanent for temporary structures was adopted and sub- 
stantially completed. Construction of a permanent bridge 
over the Platte River at Northport, Nebraska, begun in 
P918, was continued and was about 65 per cent complete 
at the end of the year, the expenditures during the year 
amounting to $179,930 65. 


To take care of the increasing traffic on the Beardstown 
Division, work was begun on 5.17 miles of second track be- 
tween Ayers and Durley and 8.54 miles between Waltonville 
and Sesser. Work on these projects was suspended by the 
Federal Administration about the middle of the year on 
account of lack of funds at the disposal of the Director-Gen- 
eral. There was expended on these projects during the year 
$180,800 44. 

Work on second track Waldron to Beverly, Missouri, 
begun in 1918, was also discontinued in June for the same 
reason, the expenditures for the year amounting to $64,- 
647 18. 

Installation of automatic signals between Mendota and 
Galesburg, Illinois, and between Dietz and Ranchester, 
Wyoming, begun in 1918, was completed. Installation of 
automatic signals between Pacific Junction and Gibson was 
begun and completed, and between Creston and Pacific 
Junction begun and 90 per cent completed at the end of the 
year, the total expenditures for the year for automatic 
signals being $450,782 72. The installation of automatic 
signals was actually completed during the year on 185 miles 
of road. 

During the year 266 miles of new 100-pound and 90-pound 
rail were laid in main track at various points on the system 
and 186 miles of second-hand rail, released by the new rail, 
were laid in main track on less important lines. 

New power and equipment delivered during the year con- 
sisted of 60 freight and 20 switch locomotives, and 1,000 coal 
and 34 box cars. In addition there were manufactured at 
the company shops 2 way cars and 120 stock ears. 

Land settlement and marketing work have been the out- 
standing features of the agricultural development work on 
the Burlington during the past year. Distinct progress was 
made in spite of the fact that under Government control 
advertising for settlers was restricted. 

About 6,000 inquiries for land were received and about 
20,000 booklets distributed giving information about lands. 
Three new books about Colorado, Wyoming and Nebraska 
were published by the United States Railroad Adminis- 
tration. 

1,451 cars of immigrants’ effects were received on the 
McCook, Alliance, Sheridan and Casper division, and a total 
of 4,800 families located. 2,270,000 acres of land were home- 
steaded in Wyoming. This should bring 2,500 new families 
into Wyoming. About 16,000 acres of Government irri- 
gated farms were taken on the Shoshone and Ft. Laramie 
Projects, which means 228 new families. There was an 
extraordinary demand for these lands, 3,300 soldiers applying 
for only 80 farms on the Ft. Laramie unit. This business is 
largely the result of previous advertising. The demand for 
farms advanced land values from 50 per cent to 100 per cent 
throughout the entire territory. 

Last year was the dryest year Wyoming has ever ex- 
perienced. The agricultural department was asked to locate 
pasture and feed for hundreds of sheep and cattle men who 
were in need of assistance. Fifteen special feed bulletins 
were issued. Feed and pasture was found for 35,000 head 
of cattle. Fifty-two carloads of cotton seed cake were 
bought in Texas at an average saving of $1 00 per ton for 
stockmen and farmers. Forty-five cars of hay and straw 
were bought through this department. 

Assistance was given in the purchase of 181 head of high- 
grade dairy cows shipped to Western points. Burlington 


seed bulletins have brought about the transfer of 150,000 
pounds of seeds for spring planting. 

A potato exhibit car was operated on lines west in March. 
About 4,000 farmers were put in touch with improved 





methods and 2,700 pounds of pure certified seed distributed 
in small lots to farmers. ‘Two carloads of seed potatoes were 
purchased as a result. A potato bulletin was published and 
5,000 copies distributed. A special campaign to interest 
dry land farmers in producing seed potatoes for Texas grow- 
ers has been started. 6,000 bulletins and posters on silos 
were distributed and several meetings held. The depart- 
ment has record of 290 silos built; 64 elevators, mills and feed 
warehouses were built last year. 

It is gratifying to know that out of 5,511 employees of this 
Company who enlisted in the army or navy, 4,891 have re- 
turned to service. 

Cordial relations existed throughout the year between the 
officers of the company and the Federal officers having 
jurisdiction over your property. 

Following is the report of the Comptroller. 

By order of the Board of Directors, 


HALE HOLDEN, 
President. 








GENERAL BALANCE SHEET DEC. 31 1919. 


ASSETS. 
Investments: 


rons ty investment—road and equipmen 


i i a ls lead 
General expenditures................- 


$492 ,716,638 10 
Sinking funds: 


Book assets $10,865,895 95 
Company's own issues included, par value 10,777,200 00 








88,695 95 
Deposits in lieu of mortgaged property sold_.........-- 69,036 05 
Miscellaneous physical property...........-----.-.--- 924,210 O01 


Investments in affiliated companies: 











i cet i a a ako mabiaie $30,194,892 12 
RECS OES SOR EE PROS ie 1,591 .236 93 
i a a ‘429.257 57 
BPE Kd Ce dawsctkaadesbabsoblidstbea 1,550,139 52 
$33 .765 ,526 14 
Other investments 
Lig tee i edie be dd ee malee $2,510 00 
SR RP SEEN” eae Eas eis 7,373,948 00 
en as pe ee ae eae ds 270.051 08 
PE  .. c- sitttecnetiieetnidnéne 27 
7 646,784 08 
i i tee mn eeteennio ane $535,210,890 33 
Current assets: 
Cash 


Traffic and car service balances receivable 
Miscellaneous accounts receivable... -_- 
I 16, 








Other current assets. ............--.--- 756,680 79 
lr es ee... i entbbausdbboncbeanaans $12,370,698 34 
Deferred assets: 
Other deferred ensete... ccc caccceccccecs $342,486 25 
es eC on ond. Lcdmastibsobbbbaoban's $342 ,486 25 
8. Government deferred assets. ........--.----------- 69,229, (205 45 


Unadjusted debits: 


Insurance premium paid in advance. -.-- 


$1,937 51 
Discount on funded debt 2,204,929 17 




















Other unadjusted debits..........-.--- 977,126 03 
rr i Ce | eee ainine 3,183,992 71 
I i i $620,337 ,273 08 
LIABILITIES 
Capital stock: 
ES OE TR LE SIE LAOS EOS ET $110,839,100 00 
Long-term debt: 
Bonds held by the public. ....-..-..----- $168,050 ,000 00 
Bonds held by trustees, account sinking 
TIT cinch de cdc dell rin nia si ms endian a tn indeed eae .200 00 
Bonds owned by the Company, unpl’ged 12, ‘522.000 00 
Bonds owned by the Company, p nod 31,000 00 
, RAE RO ro ee ee ep me $191,380,200 00 
Less bonds held by or for the Company, 
SS Ee EEL orncnccbhboandbewdbecues 23 330,200 00 
ee Se Ge. pn. coscenvdicebosaseesentuaas 168 ,650 ,009 00 
Current liabilities: 
Traffic and car service balances payable_ $32,749 22 
Audited accounts and wages oven Riads 189,420 41 
Miscellaneous aqcounte, iene 85,196 13 
Interest matured unpaid__.....-.-.--- 1,122,740 00 
Dividends matured unpaid._.......--- 551 25 
Funded debt matured unpaid_......--- 235,600 20 
Unmatured interest accrued_........-- 993 ,276 70 
Other current liabilities............--- 512,979 70 
ee Se TN. Cs, cvccwcdsinwdv ttt ocbendee 3,172,513 41 
Deferred liabilities: 
Other deferred liabilities..........----- $29,635 46 





Wate’ Beeet Nee... pconudcousceceseeeoee . 
U. 8. Government deferred liabilities..........---.-.----- 
Unadjusted credits: one ne an 
fn lt FES EE aaa as ee eet $ 
Seen gees iegaiuaani------ 908 88 OB 
n—Equipment---..-- 
Other uadieaed - credits _ 1.879.978 61 


Total unadjusted credits..........----.---------- * 


Corporate surplus: 
Funded debt retired through income.... $31,447,393 10 
Sinking fund reserves......----------- 10,802,558 85 
EE RE OE ae 199,531,245 05 


Total corporate surplus. .....---.----------------- 


29 635 46 
52,266,776 86 





44,198,050 35 





241,781,197 00 
Grand total. ........-------<-<-----2----ee0----- $620 337 ,273 08 
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REPORT TO THE STOCKHOLDERS FOR THE YEAR ENDED DEC. 31 1919. 





——y 


_—-—- 7 @- = 





Office of President, 
Pittsburgh, Pa., Jan. 1 1920. 


The President herewith submits his report for the fiscal 
year ended December 31 1919: 

The year 1919, following within less than two months the 
signing of the Armistice, necessarily experienced violent 
fluctuations created by changed conditions as business ac- 
tivities had been diverted to war purposes and adjustment 
in the direction of a normal basis was accompanied by dis- 
turbing factors. 

Notwithstanding the difficulties much has been accom- 
plished as an offset, and considerable progress has been made 
although the Pittsburgh District, in which the Philadelphia 
Company operations are largely conducted, was affected to 
a greater extent by reason of the unsettled situation than 
most large industrial sections. 

As indicated by the following statements showing the 
financial condition and operating performance of the gas and 
oil companies and similar other statements for the electric 
light and power, coal and certain street railway subsidiaries, 
increased costs of materials and higher wage payments were 
provided for, although the volume of business in quantities 
decreased as compared with the previous year when produc- 
tion was maintained at a maximum to meet requirements 
incident to the war. 

During the War period man power was limited and the 
personnel impaired to the extent that efforts were more 
largely directed to providing the greatest amount of con- 
tinuous service, and only such maintenance and develop- 
ment as was absolutely necessary was undertaken with the 
result that during the year 1919 there were decreased sales 
with increased expense. 

The gas companies drilled 160 wells and purchased six 
wells during the year. Of the new wells drilled 121 were 
productive and 39 non-productive. There were abandoned 
76 wells which had ceased to be productive; also, there were 
sold two wells, and two wells were reinstated. The total 
number of operative wells owned or controlled is 1994. 

There was an increase during the year of 36.57 miles of 
transmission and field lines, and 10.76 miles of distribution 
lines. The total amount of pipe lines controlled is 3,695.95 
miles, of which 1,478.4 miles comprise distribution lines 
and 2,217.55 miles comprise transmission and field lines. 

As of December 31st there was a total of 149,213 domestic 
consumers, an increase of 4,265, or 2.8 per cent., as compared 
with 1918. Industrial consumers numbered 544. 

During the year the gas companies sold 35,952,733,700 
cubic feet of gas, a decrease of 8,283,871,800 cubic feet, or 
18.7 per cent., as compared with the preceding year, indus- 
trial sales having decreased 7,511,749,600 cubic feet, or 32 
per cent. The earnings from the sale of gas amounted to 
$12,302 ,726.55, a decrease of $742,595.38, or 5.7 per cent. 


which did not materialize. This situation was followed by 
the bituminous coal miners’ strike which affected most of 
the coal fields, reduced production by 50% and continued 
for a period of forty-five (45) days from November Ist; all 
of which, together with severe weather conditions and in- 
sufficient transportation facilities made the situation ex- 
tremely acute during the latter part of the year. In antici- 
pation of the redemption of $1,440,000 Three-year 5 per 
cent. Notes, due January 1 1920, Two-year 6% serial notes 
for $1,200,000 were issued and the balance was retired on 
December 15 1919. The new notes are dated December 1 
1919 with semi-annual serial payments on June Ist and 
December Ist of $300,000 each. 

The Beaver Valley Traction Company and Pittsburgh & 
Beaver Street Railway Company operated a total of 1,522,752 
car miles, an increase of 22,956 car miles, or 1.53 per cent. 
Gross earnings amounted to $591, 106, an increase of $94,925, 
or 19 per cent., which had the effect of decreasing the deficit 
by $45,359, as ‘compared with the previous year. 

The Pittsburgh Railways Company statements are not in- 
cluded in this report as the Receivers appointed for that 
company on April 23 1918 by the District Court of the 
United States for the Western District of Pennsylvania were 
still in charge of the property. 

Acknowledgement is made of the loyal co-operation of 
officers and employees during the year. 

By authority of the Board, 
A. W. THOMPSON, 
President. 








PHILADELPHIA COMPANY 
EQUITABLE GAS COMPANY 
THE ALLEGHENY HEATING COMPANY 
MONONGAHELIA NATURAL GAS COMPANY 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA 
PHILADELPHIA OIL COMPANY 


Summary of Consolidated Income for Year Ended December 31st 1919 
(With Transactions between Companies Eliminated) 


$13,774,500 78 








7,192,999 51 
$6,581,501 27 





Other Income: 
a and Interest on Stocks and Bonds Owned: 
ectric Light Companies 
renee’ Railway Companies 
Coal Companies 





Total 

Rental of Real Estate and Buildings -_- 

Interest and Discount 

Discount on pends urchased and r 
tired through 8S Funds 





2,070,039 82 


651,541 09 
651,541 09 





On February Ist a First Refunding and Collateral Trust 
Mortgage was created, authorizing series of bonds up to 
$100,000 ,000, of which $20,000,000 were immediately issued 
as collateral for $10,000,000 of three-year 6 per cent. Gold 
Notes, proceeds of which were used to retire: 


Ten-year Convertible 5% Gold Debentures of 

August, 1909 $1,957 ,000 
Two-year Collateral 544% Gold Notes of April 1917.7 ,000 000 
and the balance was applied for general improvements. 

During the year the Philadelphia Oil Company drilled 23 
wells, of which 21 were productive of oil and two were non- 
productive. One well was purchased, 23 were abandoned 
and one sold, making the number owned or controlled 136, 
which produced 158,974 barrels of oil, being an increase of 
44,897 barrels, or 39 per cent., as compared with the preced- 
ing year. The gross earnings amounted to $1,383,082, an 
increase of $468,879, or 51 per cent. 

The Equitable Coke Company sold 371,659 tons of coal 
during the year, a decrease of 89,404 tons, or 19 per cent. 
Gross earnings amounted to $875,855, a decrease of $348,- 
925, or 28 percent. During the early part of the year market 
conditions were such that mines and cars were idle, due to 
the then uncertainty existing. Many industries having 
storage coal on hand which had been secured at high prices 
decided to use from stock with expectation of lower prices 


Gross I ncome—Brought forward 
Income Char 

Interest on 
— 


Funded Debt 
on Current Liabilities 
Leased ies 





3,776,798 26 
$4,874,742 83 





$825,379 19 


108.820 88 





1,078,678 24 





Net Income for the Year 


Summary of Consolidated Profit and Loss for the Year Ended Dec. 31st 1919. 


Balance, January Ist 1919 T$11,570,602 59 
Net Income for the Year 3,796,064 59 





Gross $15,366 667 18 
Deductions 
Dividends on Preferred Stocks 
Dividends on Common Stock—6% De- 

clared and Paid 





3,591,518 50 


$11,775,148 68 
y Heating Company January Ist 1919 in the 





Balance December 3lst 1919—Per Balance Sheet 


tIncludes The 
amount of $926,637.79. 
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PHILADELPHIA COMPANY 
MONONGAHELIA NATURAL GAS COM 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA 


EQUITABLE GAS COMPA 
ANY 


NY THE ALLEGHENY HEATING COMPANY 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY 
PHILADELPHIA OIL COMPANY 


Consolidated General Balance Sheet, December 31st 1919. (With all Inter-Company Items Eliminated) 





ASSETS 


Property and Plant: 
Organizat 


Rights of Way 
Compressing and Measuring Stations-_--- 
Gas Receivers 


Gasoline Recovery Stations 
a Lines—Tra Trasapertatien and Distribu- 


Telephone Lines 
Electric Power Lines 
Real Estate 





Plant 45,603 ,794 09 
Securities = ory a Company in its Treasury: 
Common Capital Stock $3,708 11 
First Refunding and Collateral Trust 
Mortgage 5% Gold Bonds (See Contra) 20,000,000 00 


Total Securities of Philadelphia Com- 
ny in its Treasury 
Securities of Other Companies Owned: 
Natural Gas Companies—Stovcks 
Oil Companies—Stocks 
cial Gas Companies—Stocks 103,334 02 
Artificial Gas Companies—Bonds 4.578.900 00 
Electric Light and Power Companies— 
18,465,900 00 


17 ,660 00 

Strest Railway Companies—Stocks___-_-- 17,401 ,542 66 

Street Railway Companies—Bonds 11,788,227 53 
Miscellaneous Companies—Stocks 000 





20,003,708 11 





53,957 ,064 21 
230,000 00 


at tal 
8. Liberty Loan Bonds 
167 30 


Sinting F und De 

Sundry Items Affiliated Com 
Notes Receivable De osited. 
en meen | in 


aa 
ay Trustees $2,400,000 00 
2,854,246 41 
5,001 00 


9,400 00 
596,078 05 





Total Sundry Items Affiliated Companies 
Current and Working Assets 
Cash at Bank and on Hand 
S al Deposits 
ortgages Receivable 
Accounts Receivable 
Materials and Supplies 
Unsold Oil and Gasoline 
Unexpired Insurance 
Prepaid Accounts 


Total Current and Working Assets 
Deferred Accounts: 
namortized Debt Discount and Expense 
Well Drilling in Progress 
( :—- + - ayments of Account of Pittts- 
= Railways ny Receivers. — 
Othur nadjusted D 
Total Deferred bax 
Excess of Book Value over 7, Value of Common Capital 
Stocks Eliminated Herein 


6,374,725 46 





6,493,906 90 
$976,467 02 
122,551 54 


1,273,047 80 
217,417 00 





2,589,483 36 
6,272,679 00 
$141 525,528 43 








LIABILITIES. 
— son 858, 860 shares $42,943,000 
mmon s 3 00 
Preferred 6 Be Cumulative. 289.364 shares 14,468,200 00 
Preferred % N Non-Cumulative, 28,849 
1,442,450 00 





Total Capital Stock 
Funded Debt: 
he ys pee Compa 
First rtgage te Gotlateral Trust 5% 
td Gold Bonds, dated March 


1 

Consolidated Mo e and Collateral 
Trust 5% s0-Year Gold Bonds, dated 
November Ist 1901 
irst Refun 


$4,678,000 00 


lst 1919 (See Contra 
Ten Year Convertible 5% 
bentures, dated May ist 1912 
Three i 6% Secured Gold Notes 


Due 192 
Pittsburgh West Virginia Gas Company 
Collateral Trust 6% Serial Gol Roads. 
dated October Ist 1913 


Total Funded Debt 
Sundry Items Affiliated Companies: 
Accounts Pa ae 





59,578,C06 00 


Temporary 3 e000 00 
e ; 
Accrued Rent, Not Due 46 10 


Total Sundry Items Affiliated Companies 
Current Liabilities: 
Notes Payable $1,650,000 00 
ron Pa potas 973,099 98 
583,700 22 





2,541,079 CO 





Total Current Liabilities 


A, 3,207 ,£43 10 
Accrued Liabilities, Not Due: 


Consolidated Gas acne po < 
Reserved for Dividends on Pref. Stocks_ 
Interest on Employees’ Stock Subscription 


Total Accrued Liabilities 1,586,629 26 
Deferred Account—Other Unadjusted Credits 1,000 00 


Reserves: 
Contingencies $278.168 25 
366,666 67 
80,000 00 





eae RR EU RS ARE AAR i rae! 
Depreciation 





724,834 92 


3,257 343 47 
11,775,148 68 





$141 525,528 43 








Note.—The Philadelphia Company has a contingent liability for the fol- 
lowing Bonds, ——— both as to principal and interest: 
The Union Gas Com of McKeesport, F = arene. 

mat ear, 5% Gold , dated October 2d 

ashington Street "Raltwer wo any, Fine 5 ee 

M30 year, 5% Gold Bonds, dated April Ist 1903 
Seventeenth y te Incline Plane Company, First Mortgage 
bead ay Bonds, dated March ist 1905 

All y, Bellevue & Perryville Railway Company, First 
ran ly 30-year, 5% Gold Bonds, dated April st 1905 
= Morningside Electric Street Railway Company, First 
Mortgage, 30-year, 5% Gold Bonds, dated Oct. 2d 1905- 
Ben Avon & Emsworth Street Railway Company, First 

Mortgage, 30-year, 5% Gold Bonds, dated April st 1906 


$200,000 00 
1,500,000 00 
125,000 ,00 
500,000 00 


300,000 00 


200,000 00 | 





ey & Beaver Street Railway Company, First Mort- 
gage, OD- year, 5% Gold Bonds, dated July ist 1908 

Pittaburgh 4 West Virginia Gas Company, Collateral Trust, 
6% Serial Gold Bonds, dated October Ist 1913 

Equitable Coke Company, 6% Serial Gold Notes, dated 

ecember Ist 1919 

Pittsburgh Railways Company, General fy renee. 40-year, 

5% Gold Bonds, dated March 31st 1913 1,968,000 00 


The Philadelphia Company also has a contingent liability, as — 
on short term notes of its affiliated Companies; as guarantor of the p 
ment of interest (but not principal) on certain issues of bonds of its affiliated 
pa ee me and as guarantor of certain rental agreements of its affiliated 
companies. 


$750,000 00 
600 ,000 00 
1,200,000 00 








PHILADELPHIA COMPANY 
SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORATIONS OWNED AT DECEMBER 31ST 1919. 


Nee ee Companies.—Pittsburgh & West Virginia Gas Company 
tsburgh & West Virginia Gas Company 
The Chartiers Valley Gas Company 
The Peoples Natural Gas & Pi ge Co 
— Philadelphia Company of West Virginia 
nnsylvania Natural 
The 't nion Gas Company of McKeesport 


ON ES PEERLESS PPT dalisincdisia chide MESS | 


= yey te Gas Company 

The All 

Mansfield and Chartiers Gas Company 

Oil Companies.—Philadelphia Oil Company 
he Cosmos Oil Company 


00 
ohaceti 29,850 


6 ccc dadosideded PS Pos 


-———— a - 


heny Heating Company __..-..-------- TOG BLS ee st 


37 ,500 Shares Common Stock out of a total issue of 37,500 Shares 
’ Preferred 22 500 és 
© ommon 


. . i Oe ae eS * 
20,000 ‘+ ‘ sé sé es sé sé 
16 000 ‘ ts sé sé sé sé 


se sé sé sé sé 


sé sé se sé sé 


-——-—<—— — = = 


sé ‘* sé sé sé 
es sé sé eé se 


‘eé sé sé 4s ‘ sé 


Artificial — Companies.—The Consolidated Gas Company of the City of Pittsburgh 80. oe : ee ‘ss “ “ 


The Consolidated Gas Company of the City of Pittsburgh 
South Side Gas Compan 
The Braddock 
Electric Light and Power Companies.—Duquesne Light Company 
Cheswick Power Company 
Pittsburgh Electric Power Company 
Street Railway Companies. ~+Consolidated Traction Company 
tConsolida Traction Company 


Pittsburgh Railways Company. .-.-_-_---------------- Guinot ag Oe ai 


Pittsburgh Railways Company 
The Beaver Valley Traction Com any 
Seventeenth Street Incline Plane Company 
Pittsburgh & Beaver Street Railway Company 
tThe Morningside Electric Street Railway Company 
che: te Avenue Street Railway Company 
nkstown Avenue ae | “pcg = ee Company 
Bates Street Railway Compa 
Pittsb Southern Street 4° =+ Company 
iberty Street Railway Company 
tCarrick & Baldwin Street i a Company 
United Traction Company of Pittsburgh 
Miscellaneous ,—Equitable Coke Company 
c Equitable Equipment Soummaner 
Equitable By-Products Company 
Equitable Real Estate Company 
Equitable Sales Company 
Equitable gute * Company 
Equitable Towing & nsportation Com 
T oe oy Pittsburgh Railways 




















-—-—-—-— =— = 


Gas aad Light SS FEES EEE LG TST ee ae 


" “eee ! ‘ 

18 om ee ** te ? ¢é ‘ " sé 
40 000 sé sé sé ee sé sé 
» eee . -. ee ee 


Preferred sé sé és sé 000 sé 


~-—-—-—-— = = 


Common sé sé sé ss sé 
sé sé se ‘é sé ) és 
46 sé sé +s ss sé 
sé sé sé sé se my ‘és 
sé se ss sé sé sé 
sé sé sé sé 46 sé 
sé sé sé . a. sé 
sé sé sé sé se 
sé sé sé sé sé 
sé sé sé ss sé 
sé sé sé ‘és sé 
sé sé sé “sé sé 
sé ss sé sé se 
sé sé sé sé “e 
é +s sé “é sé 
i) sé és “é 
sé sé sé sé sé 
ss + +6 ss “ 
sé sé e sé se 
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BONDS OF OTHER CORPORATIONS OWNED AT DECEMBER 318T 1919. 


Ardmore Street Railway Company, First Mortgage Bonds 
The Beaver Valley Traction Company, Pome, 9 
The Consolidated Gas Compa . of the City of ne 
Pittsburgh and West Virginia Gas Company, Collatera 
Pittsburgh Railways Company, Income Debentures 
Pittsburgh Railways Company, General Mortgage Bonds 

Pittsburgh & Beaver Street Railway Company, First Mortgage Bonds 
Pittsburgh Incline Plane Company, First 
Pittsburgh Incline Plane Company, Second Mortgage Bonds 

Southern Traction Company, First Mortgage and Collateral Trust Bonds 


Trust Bonds 


I I a ti tas ent Milla Uhlan cient cap cine dntnapenenionmneaiediteneen dadagedees ¢# 
h, First Mortgage Bonds 


Issued and Amount Owned by 
Philadelphia Company 


$26,000 00 
232,000 00 
4,897,000 00 
150,000 00 


Outstanding. 
$1,032,000 00 
957,000 00 
5,000,000 00 
750,000 00 


i in... assenecgbbbbbaneewadhemaiabbenndatbebbamniba 








$17,002,000 00 








PHILADELPHIA COMPANY. 
DIVIDEND RECORD. 


Declared on Paid on 5% 
C. Preferr 
Stock. 


Paid on 6% 
Cumulative 
Preferred 
Stock. 


Met er 


QL ANOAANATABDAARVRAHAHAAINOPPWH POH AINNW 


RS 


mw RA 


amd Pel fh el fee fe oe 
WOOOOOOOO 
Ps 


Nine months Ended 
December 3 
Year Ended Dec. 31_..1919 


EQUITABLE COKE COMPANY 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 318T 1919 


eK A 


END CUORENENCLOTENGHENCHEN CHEN CHENENENOTEN! 
K 


AD ABABA: 


ngs $875,854 73 

Operating Ezpenses and Tazes: 

Operating Expenses: 
Production 
Shipment 
Sales 
General 


$577,418 ‘3 
7,477 3 

10,702 66 

20 ,630 57 


$v16,229,30 
,671 99 








657,901 29 
$217,953 44 





Rental of Real Estate and Buildings 
Interest and Discount 
Miscelianeous 





42,240 48 
$260,193 92 





Gross Income 

Income Charges: 
Interest on Funded Debt 
Debt Discount and Expense 
Provision for Depletion 
Provision for Depreciation 





129,915 59 

$130,278 33 

lus, Janu 420,245 08 
it on Sale o 196,429 00 


Gross Surplus 746,9 
Deduction— oie O60 an 


$346,952 41 





Ss 
Pro 








EQUITABLE COKE COMPANY 
GENERAL BALANCE SHEET, DECEMBER 31ST 1919 
ASSETS 


I 
Stocks ae Other Companies Owned $1, ert tt 23 


Sundry Items AGnieset Companies: 
Accounts Receivab 
Temporary 
Total Sundry Items Affiliated Companies 


Current and Working Assets: 
Cash at Bank an 


Materials and Supplies 
Unexpired Insurance 


Total Current and Worki 
Deferred Account—U namortiz 





559,783 21 





63,758 27 
38,078 65 


$2,161,821 31 





LIABILITIES 
Capital Stock—50 shares...........-... Sbdeun ciniileniighini nine 
Funded Debt: 
6% Serial ‘Notes, dated December Ist 1919 
fated Companies— Accounts Payable 
Current Liabilities—Accounts Payable 
Aqguce Liabilities—Not Due: 


$5,000 00 





Total Accrued Liabilities._.............__-_ 
Deferred Account—Other Unadjusted Credit 





| 
~ 





SEVENTEENTH STREET INCLINE PLANE COMPANY 


Summary of Income and Profit and Loss for the Year Ended December 31st 1919 


Gross Earnings 
Operating Expenses and Tazes: 
Operating Expenses: 
Maintenance of Way and Structures 
Maiatenance of Equipment 
Power 
Transportation 
Genera] and Miscellaneous 








35,654187 
$7,295 91 





Rental of Real Estate and Buildings 
Interest and Discount 





1,207 96 
$8,503 87 
50 00 








$2,253 87 
8 77 


$6,852 64 


Surplus for the Year 
Surplus, January list 1919 


Surplus, December 3lst 1919—Per Balance Sheet 





SEVENTEENTH STREET INCLINE PLANE COMPANY 
General Balance Sheet, December 31st 1919. 


ASSETS 

Property and Franchises $370 ,445°08 
Affiliated Company—Temporary Loan 10,000,00 
Current and orking Assets: 

Cash at Bank and on Hand 

Accounts Receivable 

Unexpired Insurance 

Prepaid Accounts 


Total Current and Working Assets 





8,899 41 
$389 344 49 





Capital Stock—5,000 Shar 


250, . 
Funded Debt: $ 000,00 


First Mortgage, 5%, 30-year Gold Bonds dated Mar.11905 125,000 00 
Affiliated Companies—Accounts Payable 1,520 84 
Current Liability—Accounts Payable 2,905 84 
Agee Liabilities, Not Due: $081 84 


Tax 
2.083 33 


6,852 64 
$389,344 49 





THE BEAVER VALLEY TRACTION COMPANY 
PITTSBURGH AND BEAVER STREET RAILWAY COMPANY 


Consolidated General Balance Sheet, December 31st 1919 
(With all Inter-Company Items Eliminated) 


ASSETS 
Property and Franchises 
Stocks of Other Companies Owned 
Sundry Items Affiliated Companies: 
Accounts Receivable 
Advances for Construction 


Total Sundry Items Affiliated Companies 
Current and Working Assets: 
Cast at Bank and on Hand 
ial Deposits 
Notes Receivable 
Accounts Receivable 
Materials and Supplies 
Unexpired Insurance 
Total Current and Working Assets 
erred Accounts: 
namortized Debt Discount and Expense. - 
Other Unadjusted Debits 


sotek Deferred Accounts 


$3,949,953 04 
30,850 00 


22,913 65 





227 ,674 7 
D 7 





LIABILITIES 
Ca 1 Stock: 
he ae Valley Traction Company— 


21,500 es 
Pittsburgh and Beaver Street Railway Com- 
pany—4,700 shares 
Total Capital Stock 
Funded Debt: 
The Beaver Valley TE BO — 
First Consolidated, 5 
dated October = 
General Mortg 


dated owiehe lst 1 
E Ve Trust Bonds, dated January list 


9 
Pittsb and gg > or Railway Company: 


ortgage. | 50 year Gold Bonds, 
dated July ist 1 


Total teeny “ ebt 
Sundry Items Affiliated Companies: 
Tem Loans 


an 
ol ‘ends. 


Accounts Payable 
Interest Accrued on Funded Debt, Not Due. 
Matured Interest, Unpaid 
Total Sundry Items Affiliated Companies 
Current Liability—Accounts Payable 
Accrued Liabilities, Not Due: 


Taxes $10,129 99 
Rentals 


14.479 16 

























































































JUNE 5 1920.] THE CHRONICLE 2401 
THE BEAVER VALLEY TRACTION COMPANY Special Deposits: : 
PITTSBURGH AND BEAVER STREET RAILWAY COMPANY " 5 nelly see NINN 6. inc: bias weiets ampiiaill $817,006 25 
Summary of Consolidated Income and Profit and Loss for the Year Ended Other Special Deposits. ................- 13,069,477 58 
December 31st 1919. 
- (With Transactions between Companies Eliminated.) pars dee Tesat dittae Conmaakas? cneceseneesasosaroenas 13,886,483 98 
ross Earnings from Street Rail oO RENEE EMINEM 
Soules ie sotbed .= > way Operations $591,106 30 Notes Receivable (including those due from : 
as ape as $65.375 79 Aecounte ae: SRS PGE = ate 417, “ 
aintenance oO ay and Structures... ae i 0Ulté«t~t~”t:~:””~”~C~C~C*:*”:C«C .  aiallliaamiaammaai alli ng A ee Rede ie y 
es ff  ENESET Fe 64,256 82 Femporary Neneh iat (tata I hte lam ietainid 2,365,000 00 
Rt cc. | ee Cure al Prete, Ieee Affiliated Compeniae....-..i.--: 8,643,671 96 
Transportation ---—._--.-.------------- 176,770 71 “Cash at Bank and on Hand $1,587,337 88 
General and Miscellaneous__........__.- 74,539 00 Accounts Receivable Sea hS oS a Ee 1.308.685 25 
NINE diiulehich cncntediae top aledenin nisin uke stomere $474,701 52 Materials and Supplies...........-.----. 1,087,421 
RS I TEES BATT 14,142 68 I i 18,329 12 
nea ls de alt nt eo a 488.844 20 POE BG bb Snccdaddsccnteenceu 14,647 65 
a aoliaeae te — —_— Railway Operations----.-.------- $102,262 10 Pe Total Current and Working Assets.................- 3,966,421 62 
ee EOI nm nnn mans, ~~ == 2 - = ------- oo 113 2° namortized Debt Discount and Expense. $1,598,357 51 
pe me XPCNses ANG 1 AXCS...-.-------- inh oi eliminary Survey and Investigation : ose as 
Total Net Earnings_.._.-...-.-...--------------------- $106,210 80 | Other Unadjusted Debits_--7-27-22-2-:2-_ 1,559,867 46 
er income: 
Rental of Real Estate and Buildings______-- $860 96 Total Deferred Accounts. - - ...~--------------..-.-- 3,160,174 22 
Interest and Discount.................... 364 69 Excess of Book Value over Par Value of Common Capital ped 
ae a tr ait ltteer tenth rine 236 61 Stocks Eliminated Herein... cecncscccascocsces 616,525 90 
Total -....-.--.---------------------------------- OT ee oe eee ee a ee ec eed $60,773,407 37 
ae en peieniia dae imes ama $107 673 06 | - 
Income Charges: LIABILITIES 
Interest on Funded Debt................ . $121,058 34 Capital Stock: 
Interest on Current Liabilities.........____- 40,124 37 uquesne Light Company: 
Rent of Leased Properties._.........___._- 6,291 24 Common —182,260 Shares__.........-.- $18,226,000 06 
Debt Discount and Expense _......_______ 1,184 26 Preferred 7% Cumulative—59,410 Shares 5,941,000 00 
EY dixie daadiicleth acitkin cbdiacaibesinines anata 2,069 10 hy, be Light and Power Company: 50 00 
SUNN I in.ctih incethshdtialdmesidb iin chihien nis secsinipesnddidiiianieshin acaindek 170,727 31 ommon-— APO. -- 2 2 nnn n= 
SR SE REC RE -aepne aeee are, ape Se $63 054 25 ,050 
I , SO PO tn ndilinins camopiiien demas dian 279,188 62 mami siete sortep-sanairaaiaaatats ot sheets eeaer oe 
Deficit, December 3lst 1919—Per Balance Sheet________ $342 242 87 Duquesne Light Company: 
——S=—=—=—= First Mortgage and Collateral Trust, 
ian Gated $25 000,000 00 
Mat 500 S000. cnedushdphanen>enene= 000, 
DUQUESNE LIGHT COMPANY Three Year 6%, Secured Gold Notes, 
Office of President, Beaver County Light Company: 77777" ee ecaeal 
‘ ; Pittsburgh, Pa., Jan. 1 1920. First and Refunding Mortgage 5%, 30- 
The President herewith submits his report for the fiscal] yaya "metic Compas ee. Se 
year ended December 31 1919: : irst Mortgage, 6% , 30-Year Gold Bonds 
Conditions following the signing of the Armistice, which dated January ist 1898.-.---------- 164,000 00 
made power nge ol the pone 4 ty eg — i Total Funded Debt, - --- Fc TTTT Te teal 29,218,000 09 
a war basis to a peace basis, resulted in decreased deman overnmental Advance In CF ODSSUCROR .. - 2 - ee ececee 
for electricity, although higher costs for labor and material SS ee nome ee ramet woeeae 9 
prevailed and it was necessary to provide for deferred main-| Accounts Payable-------------.-------- ati Yt 
tenenace incident to reduction in man power and concen-| orkmens Compensation. ~~ ~~--------~~ 1491665 39 
. A “ ~ Conse WENGE... ccwccccsuucesose ’ 
tration of efforts towards maximum production during the | Service Billed in Advance_-------------- 45,975 71 
period of the war, as a result of which the extraordinary Seieeel iain, Wa a ee 1,251,134°27 
maintenance required has been attended to and the property | Accrued Liabilities, Not Due: 
= in Good phymenl condition. eemeeowenee-soereseanensneseevoceced TE mE 
As of December oe wo there were 100,013 meters in| Interest on Funded Debt. -- eee 815.351 25 
service, an increase of 14,438, or 17 per cent as compared Interest on Employees Stock ou =— 
: - 7 , Preferred Stock. 103 ,967 50 
with the previous year, while the sales (exclusive of mu-| ®°*rved for Dividend on Preferr Ab aes 
nicipal street lighting) for the year amounted to 509,022,084 Total Accrusd LAB. <9 «<2 nnn a cnwncwnonnn nen 1 OES 
kilowatt hours, a decrease of 30,868,204 kilowatt hours, | Rofcrres ee oeee nee onan s ee eee rrr7TT777TTL_1,974°808 45 
or 5.7 per cent, as compared with the previous year. Power | Surplus Invested in Fixed Capital After January Ist 1919--- | 71,813 15 
sales decreased 61,061,878 kilowatt hours, or 21 per cent, | SU'PIUS ------------------n-nnnnnnnnnnnnennnnennnnn nnn son 
The gross earnings were $11,917,567, an increase of $412,252, | Total --------------------------------------------- $60,773,407 37 
or 3.6%. A reduction in rates to domestic consumers was 
made effective July Ist. a DUQUESNE LIGHT COMPANY 
During the latter part of the year additional power con- BEAVER COUNTY LIGHT COMPANY 


tracts could not be taken as in a number of cases the peak 
load was in excess of the rated capacity of the plants. This 
indicates the importance of increased facilities to supply 
available business and provide for development, particularly 
electric furnaces. 

On July Ist, a First Mortgage and Collateral Trust was 
authorized for an issue of $25,000,000 Thirty-year 6% gold 
bonds subject to increase to $100,000,000. The proceeds 
of the issue of $25,000,000 were used as follows: 


For the redemption of Three-Year Collateral 
Trust 6% Notes on January Ist 1920______-_- $12,000,000 
Reserved for retiring bonds of underlying com- 
panies 1,281,500 
The remainder for construction pu 
cipally the construction of a new Power Plant 
with a 60,000 K. W. Unit at Cheswick, Penn- 
sylvania, and additional transmission lines, &c. 


Appreciation of their loyalty and service duri 
is expressed to the officers and employees of the 
By direction of the Board, 

A. W. THOMPSON, President. 


DUQUESNE LIGHT COMPANY 
BEAVER COUNTY LIGHT COMPANY 
DIAMOND LIGHT AND POWER COMPANY 
PENNSYLVANIA LIGHT AND POWER COMPANY 
MIDLAND ELECTRIC LIGHT AND POWER COMPANY 


Consolidated General Balance Sheet, December 31st 1919. 
(With all Inter-Company Items Eliminated.) 
ASSETS 
pe a ee ial i el eee $23 ,726,365 90 


nvoesiments: 
Stocks and Bonds of Other Companies_._.. $9,843,771 68 
f + Liberty Loan Bonds 230 


the year 
ompany. 





Ss 








> Certificates of Indebtedness 150,000 00 
Property in Other Public Services -___ 1,453 31 
Advances to Affiliated Companies for Con- 
EAE A TET Cte LT me aT 160 364 84 
ee, cinndcassenccseemebad 3,093 20 
pg RET Ye ea LE a ON: ae Pe 10,388,683 03 
Reacquired Securities: 
Capital Stock—Duquesne Light Company. $200 00 
Bonds—Duquesne Light Company______- 1,281,500 00 
Bonds—Beaver County Light Company~. 500 00 
Bonds—Valley Electric Company....._ - 2,572 50 
Totel Reacauired Gecurities......-cccocccccocccccce 1,384,772 50 
OTE ER ISS oi 0) RAR siete isin, epee ne naan 308 39 





DIAMOND LIGHT AND POWER COMPANY 
PENNSYLVANIA LIGHT AND POWER COMPANY 
MIDLAND ELECTRIC LIGHT AND POWER COMPANY 


ary of Consolidated Income and Profit and Loss for the Year Ended 
puaenere December 31st 1919. 


(With Transactions between Companies Eliminated.) 


Gross Earnings....-.-...-- 22-2. -- 2-2 on cone e oe nono eee $11,917,566 53 
Operating Expenses and Tazes: 
Operating Expenses: 
Production 
Electricity Purchased '......-.-c«<<---2e-- 
PREREERISOR coccocacnccesccescacvooe 























OE TE pn me Fee 47 23 
tt . ocean dbiaboonbdondenun ,053 90 
EE ER REE AR Es SP 179,886 75 
a a i a ll 124 323 47 
General Administrative._.......-.-.-- 323,148 30 
Other General_---------------------- __1,220 811 30 
PN satanic tain ia aniadiaee - aeulaniindeibia $7 454.830 11 
a. aoa inmeaabeeel 323 .064 81 
PE. —.  scewmmesddambodoussedbocbeteinnabens 7.777 894 92 
Net Earnings from Electric Operations.........-...---.-. $4,139,671 61 
Net Earnings from Other Operations.............-.-...- 272,293 87 
Other Income: 
Dividends and Interest from Investment 
EGS Se ENE RES ETI NE I $36,585 08 
Interest from Other Sources.........-.-- 165,880 10 
EE ote. od te ae ee ebeeedbobsbnebebndbee 202.465 18 
ie Be 4k .. a chamdtentipatiidincbbtbadiibaatinataadaane $4,614,430 66 
Deductions from Income: 
Rent for of Electric Properties... - $303 ,249 58 
Interest on Funded Debt.........-.-.-.- 793 361 45 
eee Dee Basak aes | 
tion e unt an x- 
—_— ~~ aT a elie lett Alt 272,808 56 
M EEE ARIE SEE See TA 488 40 
I a, ese ee tdbeeo ews etineeddibbwis 1,389,813 58 
Sek Des Oe Oe TOE... du dbidendseeeodsccooaseneonee $3,224,617 08 
S , pre. comer pot ee a 1,215,181 22 
urplus: 

a Premium on | tena EE re $602 49 fr 
Rent of Power Station Property previous cel 
to January ist 1919.-.--------------- 10,625 00 C-® 

eee a a ee Te 228 59 
Wetes oo cc cccceccceseceesowesdsecocecooecosesesess 11,456 08 
Geass Ss ay tee ape cere gesesereeorovssooeseos ----- $4,451,254 38 
uctions from Surpius: 
Dividends on Preferred Stock........-.--.. $446,398 38 
Dividends on Common enn. ot eo 1,458,080 00 
Am e unt an ~ 
a hordine en ee 408,143 67 
po RU ee eee : 
nadernet: gneagpntrae meant 37 232 37 
an... wssesscesescanebsadosavasevoonsneéeeanenm 2.416.594 42 
Surplus, December 31st 1919—-Per Balance Sheet...._..-- $2,034,659 96 
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DUQUESNE LIGHT COMPANY 
STATEMENT OF FUNDED DEBT OF LEASED AND SUBSIDIARY COMPANIES, DECEMBER 31ST 1919. 


helia Light and Power Company 
The Al eny County Light Company 
East End Electric Light Company 

‘The Southern Heat, Light and Power Com 
The Pennsylvania Light, Heat and Power 
Beaver County Light Company 

Valley Electric Company 
Pittsburgh-Beaver Light Company 


Monon 


Amount Owned 
Amount in the 


Duquesne 
Light Company. Hands of Public. 
$1,700,000 00 


Issued and 
Outstanding. 
00 











$2,983 ,500 05 


SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORATIONS OWNED AT DECEMBER 31ST 1919. 


Pennsylvania Light and Power Company 
The Allegheny County Light Company 
Beaver County Light Company 
jouthern Heat, Light and Power Company 
Pittsburgh-Beaver Light Company 
Allegheny County Steam Heating Company 
Diamond Light and Power Compa 
Midland Electric Light and Power C 
Brunot Island Bridge Compan 

*Owned by Beaver County Light Company. 





16,999 Shares Common Stock out of a tetal issue of 17,000 Shares 
ao. Ss ke ne 


sé +s a ¢é sé se 








DUQUESNE LIGHT COMPANY AND SUBSIDIARY COMPANIES 
ELECTRIC LIGHTING AND POWER STATISTICS 


December 31st, March 31st 





Power station ape pte A capacity, K. W 
Number of miles of distribution lines 
Number of miles of transmission lines 
Number of miles underground subway 
Number of arc lamps supplied 


1919 





181 

156,2 

4,140. 
71.1 64.3 
5,916 6,092 


1918 1915 
56,2 


1916 

107, 
3,497 
250 





Year Ended December 31st 1919 
COMMERCIAL DEPARTMENT. 


At the close of the year the Company had in service. _100,013 meters 

An increase during the year of 14,438 meters 

At the close of the year the Company had in force ... 95,461 contracts 

An increase during the year of 13,796 contracts 

Representing a decreased power load of 3,953 horse power 

And increased lighting load of 5,915 kilo-watts 
Our municipal lighting business shows the following increases during 

the year: 

Arc "Tempe at ell sale eh al, anon aie metas repeiciidiies en ebuies argh eb od peas *1 524 

600 c. p. series Nitrogen Tungsten Lamps-.-........-.------------ 468 

400 c. p. series an . a 25 

. Pp. series 


sé sé 
ae es 


*é sé 





DEPARTMENT OF DISTRIBUTION. 


There was added during the year 6,462.5 feet of subway, consisting of 
59,258 duct feet of conduit in various parts of the system. 

During the year there were constru : 
High tension aerial lines, 11,000, 22,000 and 66,000 volts___.....35.3 miles 
3 and 4 wire 2,200 volt power lines 2 
2.200 volt lighting lines 
Arc lines 


Low tension distributing lines 

High tension underground cable, 22,000 volts 

High tension underground cable, 11,000 volts 

High tension aerial cable ; 

a Ls os abitnlaisin tm ap ebtahan dasa ennai hiiabes ‘ 

2,200 volt polyphase power cable 

ES ET SRT MELT A 1 SLE .23 miles 

SD i -75 miles 
The number of additional! new poles set during the year was 3,447. 








ALLEGHENY COUNTY STEAM HEATING COMPANY 





SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31ST 1919. 
$187,205 29 


rs eee deanddekepoddnbbovhon 
ee, “~~ and Tazes: 
ating xpenses: 
"aeons Purchased 
Production 
Distribution 
Custom 
General 


$23,036 50 
133,243 87 








166,882 49 
I, a es et esaoanabbuebubeod ese 24S 
Other Income: 
$12,489 55 
5 65 





Rental of Real Estate and Buildings 
Interest and Discount 





12,495 20 
$32,818 00 





Gross Income 

Income Charges: 
Rent of Power Station Property 
Interest and Discount 


$27,958 33 
19,723 34 





47,681 67 
Deficit for the Year $14,863 67 


Deficit, January Ist 1919 96,414 93 
Rent of Power Station Property Previous to January Ist 1919- 10,625 00 


Gross Deficit $121,903 60 
Operating Loss Previous to January Ist 1919, Recovered-..-- 19,155 87 


Deficit, December 31st 1919—Per Balance Sheet $102.747 73 











GENERAL BALANCE SHEET, DECEMBER 31ST 1919. 
ASSETS 
Property and Franchises 
Affiliated Company—Account Receivable 
Current and Working Assets: 
Cash at Bank and on Hand 
Accounts Receivable 
Unexpired Insurance 
Prepaid Accounts 


$534,547 66 
311 00 





Total Current and Working Assets 


103,580 67 
Deficit 


102,747 73 
$741,187 06 





LIABILITIES 


Capital Stock—4 ,500_Shares 


Sundry Items Affiliated Companies: 
Accounts Payable 
Temporary Loan 


© Total Sundry Items Affiliated Companies 
Current Liabilities: 

EE BE ciwvcunndadaneosoqessooe 

oe he RS eee ae 


Total Current Liabilities 


Accrued Liabilities, Not Due: 
Taxes 


$225,000 00 
$36,194 69 
45 





491,194 69 
$6,179 80 
25 00 





6,204 80 
$12,329 24 
6,458 33 





EE TCL LE AIOE | NT 18,787 57 


$741,187 06 








= 





(J. H.) Williams & Co., Brooklyn, N. Y.—Bonds Of- 
fered.—White, Weld & Co., New York; Citizens Commercial 
Trust Co. and O’Brien, Potter & Co., Buffalo, are offering 
at 97 and int., to yield about 734%, $1,500,000 Five-Year 
7% Sinking Fund gold bonds, Series A. Circular shows: 


Dated June 15 1920, due June 15 1925. Interest payable J. & D. at 
‘Columbia Trust_Co., New York, or Citizens Commercial Trust Co., Buf- 
falo, trustee. Denom. $1,000, $500 and $100 (c*). Red., all or part, 
(with int.) on or before June 15 1921 at 102; after June 15 1921, and on or 
before June 15 1922 at 101%; after June 15 1922, and on or before June 15 
1924, at 101; on Dec. 15 1924 at 100%. Auth., $3,000,000. 

Company .—Established in 1882. Is the nagers maker of drop-forgings 
and drop-forged tools in the United States. lants at Brooklyn and Buf- 
falo. Is now acquiring the drop-forging and drop-forged tool business of 
Whitman & Barnes Mfg. Co., with plants at Chicago, Ill., and St. Catha- 
rines, Ont. Current sales are at the rate of $10,000,000 a year. Capital 
authorized, $5,000,000; outstanding, $1,000,000. 

Sales and Net Profits Calendar Years. 
1915. 1916. 1917. 1918. 1919. 
$2,869,124 $4,543,335 $6,844,018 $9,366,849 $7,684,189 
Net bef. taxes. - 98,638 1,327,238 1,757,901 1,589,464 798,705 
Net aft. taxes.. 587,275 1,304,147 1,240,488 923,490 620,446 

Purpose.—$1,000,000 will be applied as part consideration in acquir- 
es new < Sham and $500,000 will be added to the working capital.— 

: » D- . 


Worcester (Mass.) Gas Light Co.—Jncreased Rates.— 
The Mass. Department of Public Utilities has authorized the company 
to increase tentatively its price for gas to $0 per 1,000 cu. ft., to run for 


a test period of six months.—V. 109, p. 


Worthington Pump & Machinery Corp.—Dividends.— 
A quarterly dividend of $1.50 per share has been declared on the outstand- 
i Common stock, payable whe f 1 to holders of record June 21. An 
{nitial dividend of $1.20 was paid in April last.—V. 110, p. 1080, 977. 





Yale & Towne Mfg. Co.—Dividend.— 

A dividend of 5% has been declared on the Common stock, payable 
July 1 to holders of record June 18. A like amount was paid in April last 
and in May and November 1919.—V. 110, p. 1195, 1096. 


Youngstown Sheet & Tube Co.—No 400% Stock Div.— 

The stockholders on June 1 rejected the proposition to increase the stock 
from $20,000,000 to $100,000,000 with a view to a 400% stock dividend. 

Fear that soldiers’ bonus | lation would provide for a heavy tax on 
stock dividends caused the shareholders to delay action on the increase, it 
was indicated. It was not decided whether future action would be taken 
later.—V. 110, Dp. 1983, 18538. 








CURRENT NOTICES 


—Colgate, Parker & Co. announce that Darragh A. Park becomes a 
genera] partner and Louis Dupont Irving, formerly a general partner 
becomes a special partner in their firm as of June 2. 

—The Columbia Trust Co. has received appointment as Transfer Agent 
of Swan & Finch Cos’ $2,000,000 capital stock, and will also act as dividend 
distributing agent. 

— Douglas Fenwick & Co., 34 Wall 8t., N. Y. City, have issued a circular 


setting forth the attractive features of Arkansas Natural Gas Co. stock 
and “‘rights.”’ 


—The Liberty National Bank of N. Y. has been appointed Registrar 
of Bayuk Brothers, Inc., 8% Cumul. Conv. Sinking Fund Pref. stock. 


—The American Exchange National Bank has been appeeates transfer 
agent of the capital stock of the Elvin Mechanical Stoker . 


—The United States Mortgage & Trust Co. has been appointed Transfer 
Agent of the Pref. and Com. stock of Archbald Coal Corp. 


—The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent 
of the stock of the Bayuk Brothers, Inc. 
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COMMERCIAL EPITOME 


Friday Night, June 4 1920. 

‘The slackening of trade throughout the United States is 
still very noticeable. Business is apparently on a smaller 
scale than at any time for more than a year past. Can- 
cellations are causing woolen and shoe manufacturers to 
close down or shorten their time of work. And it is now 
stated that the affairs of the big Union Wocl Co. of Nevada 
have been placed in the hands of Boston bank creditors. 
It is evident that trade has shrunk to a point where the 
extraordinary prices which had prevailed for some years 
past can no longer be counted upon. It is said that even 
though wool prices should be cut to the quick the demand at 
the present time could not be greatly stimulated, if at all. 
It certainly seems to be a fact beyond controversy that as a 
rule, to increase business, prices must be decreased. Some 
of the woolen and worsted mills are running on four days a 
week time. Silk has declined sharply again in Japan and 
in this country silk goods share the dulness of woolen and 
leather goods. Cotton goods are dull but prices are more 
easily sustained than those for other textiles, partly because 
the prospects point at the present time to the sixth short 
crop in succession. But the tendency of prices for clothing 
is evidently downward. The people are economizing. Of 
that fact there can be no question. And it is having its 
effect. A cold late spring has also had an undeniable influ- 
ence. It has helped the people to fight high prices. And 
retail trade is not greatly stimulated by cuts in prices, except 
here and there. Retailers, however, have undoubtedly 
lightened their stocks. But wholesalers and manufacturers 
are in different case. They have been hard hit by bad 
weather, popular economy and ear shortage, so that they 
are supposed to hold rather large stocks of merchandise. 
This they are endeavoring to correct by the adoption of 
shorter time at the mills. But meantime the retailer holds 
aloof. He has shifted the load to the wholesaler and the 
manufacturer. 

The dulness of business has hit labor. Thousands have 
have had to be laid off on account of poor markets and shorter 
time. And in the building trades labor is becoming more 
tractable for the reason that the cost of building is so high 
and the difficulties of getting a flat contract with labor so 
great that construction has fallen off very noticeably at 
some cities. One effect of decreased building is a decline in 
lumber. The lumber mills now have to hunt for business. 
Cars are more plentiful and coal production is larger. But 
coal prices are still very high. Coke sells for treble what it 
did a year ago. Failures, though fewer in number than in 
recent years, show an increase as to liabilities. Federal 
discounts on commercial and industrial paper have been 
raised to 7%. Food prices, on the other hand, are grad- 
ually declining though most grain is higher than a week ago. 
Butter is 4 cents per pound lower. The outlook for the 
wheat crop is more favorable. And wheat is 10 cents a 
bushel lower than recently. It seems that interior banks are 
beginning to advise grain holders to sell. On the whole, 
American business is in an orderly process of readjustment 
to a gradual decline in prices. Decreased or under produc- 
tion is being measurably offset by decreased consumption. 
This is one of the new and more striking features of the 
times in the American world of business. ° 

Manufacturers of shoes and woolens in the Boston dis- 
trict are retrenching. The A. J. Bates shoe factory will 
close as soon as orders on hand are completed. The Amos- 
keag Manufacturing Co. will curtail its putput in the worsted 
department to four days a week; the American Woolen Co. 
is working four days only and Blackington Co.’s mill at North 
Adams will go on a four-day week schedule. It is estimated 
that the shoe production of the Brockton district will be re- 
duced 25% from last year.A Boston dispatch says that the 
affairs of the Union Wool Co. of Nevada have been placed 
in the hands of Boston bank creditors. ‘The committee con- 
sists of President Stockton of Old Colony Trust, Wing of 
First National and Beal of Second National. The Union 
Wool Co., it is said, has liabilities of between $6,000,000 and 
$7,000,000 which bankers believe is adequately covered by 
wool, receivable, cash and warehouse property. The Union 
Wool Co. has not madeanassignment and none will be neces- 
sary if time is permitted for the orderly adjustment of affairs. 
Its holdings of wool will not be thrown on the market, it is 
stated, but will be merchandised as though the company 
were in command of its own business. But plainly thisisa 
very different state of affairs from that which prevailed in 
the wool trade at the opening of the present year and for 
some months thereafter, and conservative people will keep 
it in mind without however assigning undue importance to 
it. But wool is very dull at the existing high prices. 
Marked improvement in freight conditions at the city ter- 
minals is reported by B. C. Craig, chairman of the terminal 
committee, which has been charged by the Inter-State 
Commerce Commission with the supervision of a program 
for restoring normal service here. All the railroads have 


a 


close to their normal forces at the terminals, but the strike 
of tug and lightermen employed by the railroads is still 
causing trouble. , 

An attempt by outlaw labor leaders to start a new railroad 
strike in Chicago last Saturday failed. The leaders pre- 


f 





dicted that 35,000 would go out, whereas hardly 350 did. 
Four thousand eight hundred tons of granulated sugar ar- 
rived at New York on Saturday from Czecho-Slovakia via 
Hamburg. Sugar from European countries is expected to 
reach here within the next few weeks. It is badly wanted. 
Hides and leather have recently been declining in the United 
States. Even in Berlin hides have fallen in the last few 
weeks 40 to 70%, causing a sharp reduction in the price of 
shoes. B. M. Jewell, acting President of the Railroad 
Shopmen’s Union declares, it is of interest to note, that 
a minimum yearly wage of $2,500 should be paid the railroad 
common laborers. Governor Smith of New York is calling 
upon all private and State agencies and private citizens to 
assist in relieving the shortage of labor in connection with the 
farming industry. 

A Kansas wheat grower, here looking for farm hands, says 
he can place 600 emigrants in his district. Ellis Island is 
again crowded with immigrants. During the first five 
months of this year 150,000 arrived, or at the rate of 1,000 
aday. Inthe year 1919 only 141,132 landed in this country. 
50% now arriving are Italians. But, according to Byron H. 
Uhl, Assistant Commissioner at Ellis Island, about half the 
immigrants passing through here so far this year have been 
widows and children, therefore of little industrial value to 
the country and the best part of the others have been Italian 
reservists of the laboring class, who know what they want 
to do and where to go to do it. The latest strike is that of 
1,500 waiters. Patrons in many restaurants served them- 
selves. Some 300 small restaurants were tied up. Hotels 
were not affected. The waiters want $5 more a week. 


LARD lower; prime Western 20.95@21.05c.; refined to 
the Continent 23.50c.; South American 23.75c.; Brazil in 
kegs 24.75c. Futures declined somewhat with lower prices 
for hogs and selling by packers and local operators. Also 
everybody expected a bearish statement of stocks of product. 
Supplies are more than ample for the current demand, and 
there is little speculation. To-day prices advanced, but they 
closed lower than last Friday. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. on. Tues. ed, Thurs. Fri. 

July delivery... __- cts_21.10 Holi- 20.97 20.95 20.87 120.97 

September delivery ._..21.90 day 21.87 P.O Wy gee FC 


PORK steady; mess $41 @%$42; family $50@$53. July 
ended at 33.85c. and September at $35, July being 30c. 
lower than a week ago and September unchanged. Beef 
higher; mess $18@$20; packet $17 @$19; extra India mess 
$40 @$42. Cut meats firm; pickled hams, 10 to 20 lbs., 
305% @30 %e.; pienic, 18% @19%ce.; pickled bellies, 6 to 12 
lbs., 26@28ce. Butter, creamery extras, 56144@57c. Cheese, 
flats, 26@3le. Eggs, fresh gathered extras, 48@48%c. 


COFFEE on the spot has been quiet but steady; No. 7 
Rio, 154 @15e.; No. 4 Santos, 2314@24c.; fair to good 
Cucuta, 2144@22c. Futures gave way partly on a decline 
at Rio. They have been accepting lower bids there apparent- 
ly to stimulate business. New Orleans importers are said 
to have been selling also. The discount rate here on com- 
mercial bills has been raised to 7%. Some thought this may 
also have had some effect. Meantime the spot trade is 
light and speculation is not animated. To-day prices ad- 
vanced and they end a little up for the week. 

RE " egptate See 19.20 | December 
Dt cpaaunebneend 13906 18:00 
cetsincanteaital 18.90@ 19.00 

SUGAR on the spot has been quiet and is now easier. 
Operators have paid 20c. c. and f. for Cuba; Cuba cost and 
freight sold at 19144¢. At the same time there have been 
rumors that Java sugar could be had at something under 
prices for Cuba. entrifugal, 96-degrees test Cuban, 
20.56¢e.; Porto Rican 20.50ce. Granulated 21.50@23.90c. 
Futures have advanced. About 4,800 tons have arrived 
here from Czecho-Slovakia. Sugar is coming from all 
parts of the world, partly owing to the very favorable rates 
of exchange, to say nothing of the very attractive prices 
current here. But the fact is that the market can absorb 
these importations to all appearance with ease at least at 
the present time. Czech sugar could be had, it is said, at 
14c.; 360,000 tons could be brought here. Meanwhile the 
Cuban season is nearing anend. There are only 66 centrals 
working, against 136 a year ago. Last week receipts at 
Cuban ports dropped to 76,110 tons, against 100,945 the 
week previous and 98,465 a year ago. On the other hand, 
however, exports fell to 83,723 tons, against 100,329 tons 
last week and 62,956 last year; stocks are down to 661,762 
tons, against 669,375 tons recently and 1,192,732 tons a year 
ago. ‘To-day futures fell but they end higher for the week. 
A Seattle, Wash., dispatch says Japanese centrifugal sugar 
can be laid down in Seattle for approximately $17 a hundred 
lbs., according to information received from Kobe by a 
Seattle importing company to-day. The information said 
between 80,000 and 90,000 tons were available for export. 
Another firm announced 55,000 tons of Japanese, Formosa 
and Javanese sugar would be shipped direct to New York and 
about 5,000 tons to San Francisco. 


January 





SE ii a cts_15.05@15.10 | December ........ cts_14.80@14.81 
a RE Pe IES 15.15@15.20 | March... ......«ccccce 14.80@14.81 
September ......------ 14.88 -90 | 


OILS.—Linseed quiet but steady. Crushers are busy 
making deliveries on old contracts, but new business is 
absent. There is considerable being offered for resale. 
Cocoanut oil, Ceylon, barrels, 1844@19c.; Cochin, 184%@ 
18%4¢c. Olive, $3 20@%3 25. Corn, car lots, 20c. Cot- 
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tonseed oil, 16c. Spirits of turpentine, 1.99¢. Common to 
good strained rosin, $19 50. 

PETROLEUM active and higher; refined in barrels 25@ 
26c.; bulk 15@16c.; cases 27.50@28.50c.; gasoline in 
good demand and steady; steel barrels, 30c.; consumers, 32¢.; 
gas machine, 49c. Stocks of gasoline are very low. Stocks 
of kerosene are ample. Preparations by Japanese interests 
are reported to begin work in a new petroleum field recently 
discovered in Mexico. Six large vessels are reported on their 
way from Japan with drilling machinery. Wildcat activity 
in Texas and Louisiana has increased, and improvement over 
the April production is expected to be very marked. Al- 
though activity has been brisk in most fields, all of the 
principal pools in Texas, for instance, showed a loss in pro- 
duction for the week ending May 22, with the exception of 
Stephens County District, which showed a gain of 6,940 
barrels. According to the ‘‘Oil City Derrick,’ there have 
. been some promising developments in the North Texas 
fields. Among these have been the deepening of some old 
wells in the Desdemona field and the discovery that the 
Caddo lime extends close to the city of Eastland, an exten- 
sion of the Burkburnett field. A 1,200-barrel well was 
recently brought in on the Thompson lease west of the 
Beggs field. The Gladys Bell well which topped the sand 
in the latter field at 2,752 feet and was sunk to 2,776 feet, 
has averaged nearly 2,000 barrels daily for the past four 
weeks. Three other wells are being drilled in this same 








Corsicana, iight.. 3 00) Cadd 
Corsicana, heavy. on 


Strawn.......... 3 00 

RUBBER quiet and lower; offerings larger; ribbed smoked 
sheets, 3814c. Para and Centrals remain quiet; Para A, 
river fine, 38c.; Corinto, 28ce. There is very little trading 
in scrap rubber. The supplies of this Tia are very large, 
quoted 1 to 14%c. latter inner tubes No. 1. 

OCEAN FREIGHTS show a tendency towards brighten- 
ing prospects. That is, more freight is arriving. It is not 
quite so hard to get cargoes. Not that thi are yet in 
satisfactory shape by any means. Bunker fuel is still very 
high and none too easy to obtain even then. But receipts 
of merchandise are gradually increasing and it is hoped that 
the worst is over. 


Charters included one round trip Atlantic range to West Italy and back, 
HY Pa, coal two steamers from Atlantic range to French Atlantic port, 
18 July-August; coal from Atlantic range to a Danish sound port, $22 


July-August; coal from Atlantic range to Copenhagen, Gothenburg or Stock- 
holm, $22 June; coal from Virginia 


to Stockholm or Oxelsund, $23 June; 
to Rio Janeiro, $14.50 prompt. 


TOBACCO.—Domestic leaf has been in demand and 
firmer. ‘Transportation facilities are a little better. The 
principal feature of the Sumatra inscription was the purchase 
of 2,400 bales for America at the highest prices ever paid. 
Washington wired ‘‘a resolution requesting the Federal Trade 
Commission to investigate loose leaf tobacco prices has been 
reported out by the House Inter-State Commerce Commis* 
tee. Representative Fields, Democrat, Kentucky, author of 
the resolution, declared that since the 1919 crop was harvest- 
ed the price had dropped to a point below actual cost of pro- 
duction. 

COPPER quiet and lower; electrolytic 19¢. Resales by 
Japanese interests in London and general liquidation were 
the principal depressing factors. Tin in goo demand and 
steady at 52.50c. Sterling exchange and London have been 
—— Lead quiet and unchanged at 8.50ce. Zine higher 
at 7.65c. 

PIG IRON output in May turns out to have been 5,088 
tons larger per day than that of April. The total for May 
was 2,988,881 tons. This was an average of 96,415 tons 
per day, as against 91,327 tons per day in April. Shipments 
of pig iron are increasing faster than those of finished steel. 
There are also larger receipts of coke. Export demand for 
iron has increased. All Europe seems to want to buy here. 
Inquiries come from Sweden, Belgium, Germany and Hol- 
land, and they lead to actual business. It is true that 
purchases by Italy and Japan have fallen off. Alloys are 
easier. Consumers are not buying coke freely. They rebel 

st the high prices demanded. On the whole the condi- 
tions in the pig iron trade are better than recently and they 
seem to hold out a promise of a still better state of trade in 
the near future. 


STEEL trade is in a more cheerful mood with a prospect 
of a more rapid return to normal conditions in the matter of 
transportation, and with it more ample supplies of fuel and 
raw materials. There has already been sufficient improve- 
ment in this a to lift the production of some companies 
to something like 65 to 85% of capacity. In the Chicago 
district it is said to have risen over 75%. In some cases it 
is 70 to 80%, as against 50% recently. At Pittsburgh and 
Chicago a scarcity of cars is still one of the outstanding 
factors; in fact the most prominent feature in some sections. 
This is true although stocks piled up in the yards are bei 
reduced by more active railroad traffic. There is not mue 
disposition to sell freely for second half delivery. It is said 
that most of the steel producers are pretty well sold up to 
Sept. 1. The New England situation is better; more freight 
istmoving. At Buffalo things look more cheerful. Mean- 











while, in Great Britain some products are easier. East 
India has been buying tin plates in the United States against 
British competition. In fact there is quite a good export 
demand here partly from England. If we can get railroad 
transportation back to anything like normal it looks as 
though there will be a good business both for home and 
foreign account. 


_ — 


COTTON 


Friday Night, June 4 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37,888 bales, against 46,422 bales last week and 51,276 
bales the previous week, making the total receipts since 
Aug. 1 1919 6,561,024 bales, against 5,065,306 bales for the 
same period of 1918-19, showing an increase since Aug. 11919 
of 1,495,718 bales. 








Thurs. Total. 
431 9,332 
1,102 1,626 


Tues. | Wed. 


3,354 1,966 


1,750| 1,274 
469 55. 





Galveston 


i 
| 


1,000' 4.558) | 2,886 
150| 2 | 60 22 
548| 2,464 909, 690 


21 owen 35 41 
aguhe 8 12 
276 670 527 


Sper 360 


810 


"188 


Philadelphia ... <cnted, aida EET ye 208 eben jaa 
Totals this week_! 4,126 8,629' 4,844! 6,175) 5,891! 8,223) 37,888 
The following shows the week’s total receipts, total since 
Aug. 1 1919 and stocks to-night, compared with last year: 
1918-19. 


Since A 
so 1918. 
































1919-20. 


Since Aug 
- | 11919. 


2,055,760 
338,074 
1,801 

667 





1919. 


250 439 
16,185 





,270,130 
257.521 








441,776 
142/527 
276 
4:29 
25:190| 
42°728 
200| 88:367 
208| 20.077 


37,888 6,561,024 


368 





20.108 

19.721 7984 
355 3.983 

5,065 .306 | 1,020,032! 1.343.377 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























i 


Receipts at—| 1920. | 1919. | 1918. | 1917. | 1916. | 1915. 








Tot. this week 
Since Aug. 1.-. 


oe bales, of which 22,852 were to 
Exports for the week and since Aug. 1 1919 are as follows: 





9,332) 49,182) 19,787 15,488 
4/124 598 881 


9.316 
46 























5.483 ,420'6,489 .395'6.748,7°3! 10147637 


The exports for the week ending this evening reach a total 
reat Britain, 
and 48,240 to other destinations. 





to France 





Week ending June 4 1920. 
ported 


From Aug. 1 1919 to June 4 1920. 
Ez Exported to— 





Great 

















5. 
852| 4,021] 48,240, 75,113'2,930,360, 531,186/2,549,358(6,010,809 


22, 
Tot. "18-19. 56,570, 8,21 55,815)120, 038.497) 631,31111,772, 442,277 
Tot. ’17-'18. 56.570 10,178| 21.633 72.0162.059.136 564.1671.215.0273.838 330 
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_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








| On Shipboard, Not Cleared for— 
| 


Coast- 
wise. 


Ger- 
many. 


| Great | 
June 4at— 'Britain.| France. 


7.265) 
9,495 
3,000 


Leaving 
Stock. 


« 146,665 


Total. 
14,000 45,018 
62,2 





1,000 
2'146 
1,200 


Other ports*__ | 4; | 5,000 


Total 1920. 
Total 1919. 
Total 1918- 


* Estimated. 


Speculation in cotton for future delivery awakened after 
four holidays at 1 o’clock on the 2d inst. with a sudden rise 
of some 70 to 80 points, owing to a Government crop report 
of 62.4 against 75.6 a year ago and a ten-year average of 78.7. 
Purely tentative crop estimates based on these figures put 
the yield around 10,000,000 bales. But there has been no 
official statement of the acreage as yet, so that the value 
of crop estimates at this time is, to say the least, proble- 
matical. The trade had a strange experience during the 
week. A “rider’’ to the appropriation bill provided for a 
renewal of the cotton contract on which dealings here had 
been based for a year past. But by some curious blunder- 
ing, called a “clerical error,’”’ the Comer amendment was 
tacked to the contract “‘rider.”” This was not discovered 
until after President Wilson had signed the bill. Meanwhile 
the Cotton Exchange here had suspended trading on June 1 
until the matter could be corrected. It was reported late 
on that day that the appropriation bill had been rectified, 
sent back to Mr. Wilson and signed by him, and there was 
therefore every prospect that business would be resumed at 
10 o’clock of the morning of June 2. But it turned out that 
the President had not — the appropriation bill as cor- 
rected, and therefore the Exchange on June 2 did not resume 
business until 1 o’clock. It was surely a strange experience, 
traceable, it was said, to the mistake of some unknown clerk 
at Washington. Unknown or not, he had the power, it 
seems, to stop trading in cotton here for a day and a half, 
with all that thisimplied. Business was suspended when the 
Government report appeared on the 2d inst. at 12 o’clock. 
There wes therefore only two hours trading in it, namely 
from 1 t«: 3 o’clock. In the later business, too, there was 
enough profit-taking to reduce the early advance about 
one-half. Some are sceptical about the permanence of 

resent prices. The cotton crop outlook, it is true, looks 
bad. But it is pointed out that outside trade is slackening. 
Commercial discounts have been raised by the New York 
Federal Reserve banks to 7% as against 6% recently. 
Retail trade is said to have fallen off despite the recent cuts 
in prices. And it seems a significant circumstance, too, 
that some manufacturers of collars have had to reduce their 
prices. It is evident that the people are still in a belligerent 
mood about high prices. It remains to be seen how this 
will affect the consumption of cotton. Some think that it 
will have a very important effect. And as to the bad crop 
report, there is an impression that the crop prospects have 
improved somewhat since the real date of the Government 
report, May 25. And the latest weekly Government re- 
rt was in some respects somewhat more cheerful than had 
ond expected. It was feared that the weather would be 
bad over the holidays. It does not seem to have been so. 
And in June the crop prospects often improve very notice- 
ably. Meanwhile cotton goods are quiet. Exports of raw 
cotton are disappointing. Europe, as well as the United 
States, seems to be in a conservative mood. And the short 
interest is smaller. 

But on the other hand, the crop outlook is certainly re- 
garded as threatening. The report of 62.4 on the 2d inst. 
was much the worst ever known for this time of the year. 
The lowest previous report of May 25 was 69.5 in 1917. 
Georgia is now given as 55, or 23% under the 10-year aver- 
Texas is 60, or 20% under the 10-year average; 

is 58, or 20% under; Mississippi 65, or 15% under; 
"Tennessee is 60, or 20% under; Arkansas is 61, or 18% under; 
other State are some 7 to 10% under. vo carey, has ranged 
as high as 40% in some States and planting and replanting 
are still under way in all States. Weevil infestation is un- 
usually severe in affected territory the report adds. The 
bad conditions may be partially offset by the fact that 
fertilization has increased 10 to 35% this year. The trouble 
however, is that labor is still scarce and high. In the last 
ten years there are said to have been a remarkable exodus of 
negros from the South to the North, and at the South there 
has also been a large movement from the agricultural dis- 
tricts to the towns, where the hours of labor are shorter, 
wages higher, and life in general more ble. It is said 
that in parts of Texas $10 a day is paid to negro men and 
$5 to $7 a os to women and children. Of course is 
exceptional. No such wages are paid in the South as a 
whole. But it is something showing which way the wind 
blows. It is certain that wages are far higher than before 
the war, and that even abnormal wages fail to draw a suffi- 
cient supply of negro labor to the cotton fields. In short, 








, 
’ 














50 129,112 
612 176.694/1,166,683 
22'500' 61,007\1,155,334 





farm hands are as scarce at the South as they are in other 
parts of the country, and this fact menaces the cotton yield 
as it does the yield of food. Spot houses have been buying 
July and October to some extent, although now and then 
there has also been some trade selling. Liverpool has been 
both buying and selling. France has bought March. Shorts 
have been covering. 

To-day prices advanced for a time on heavy rains in 
Texas, La. and Ala., and then reacted some 40 to 50 points 
from the top ending at a small net decline for the day. This 
setback was due to a weaker technical position after a sharp 
rise, and the driving out of the shorts. Some attention, 
too, was paid to a despatch from Boston stating that the 
affairs of the Union Woolen Co. of Nevada have been placed 
in the hands of Boston bank creditors. Its liabilities are 
said to be between $6,000,000 and $7,000,000. There has 
been no actual assignment and it is said that none will be 
necessary if time is permitted for the orderly adjustment 
of the Company’s affairs. But this step is a disagreeable 
novelty after years of great prosperity in the wool trade. 
Wool is now very dull. It is evident that the people are 
not disposed to go on paying $50 to $150 for a suit of clothes. 
Prices end higher for the week on futures but unchanged 
on spot cotton at 40c for middling. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 29 to June 4— Sat. Mon. Tues. Wed.Thurs. Pris 
Mid uplands Hol. Hol. 40.00 40.00 40.00 40. 

NEW YORK QUOTATIONS FOR 32 YEARS. 
ete Mn viae 11.75 


9. 
13.65 | 1906 
11.70 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 

















| Futures. 
Market 
Closed. 


DAY 
DAY 
: ded 


suspen 
re steady _. 


Market 
losed. 


HOLI 
HOLI 


> Trading 
Quiet, unchanged __ 
uiet, un nged 
et, unchanged 


























FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
May 29. 


Monday 


, | Tuesday, 
May 31. 


June 1. 


Wed' day, 
June 2. 


Thursd'y, 
June 3. 


Friday 


June 4. Week. 





38.60 — 


37 .92-.62 
38.60 —)/38.40 


37 .95-.90 


36.60-790 


et 


37.30 —|37.30 — 





SS Se & 
| | 


36.65 — 


35.37-.36 
36 .30-.34 


36.16-.70 35.37-£70 
36.16-.20/— — — 


35.75-.80/|34.58-780 
36.35 | — 


35.12-.64|34.45-j64 
35.13-.15|— — — 


34.50-.93|83.75-193 
34.50 —|— — — 


es 


Trad- 
ing 
sus- 
pended. 


35.45 — 


34.33-.28 
35.20-.24 


33.75-.65 
34.52-.65 


SG SR SF SS Sl SS SE | 
$8 fF BS FF 81 88 88 & 


RS ES 


34.24 — 


33 .33-.70|33.30-.18 
33 .33-.40| 34 .02-.10 


33.37 — 
33.160 — 


63.00 — 
32.85 — 


34.30 — 
33.92-.43 
98 


S| 
| 
| 





33.80 — 
33.00 — 























t37c. f36c. jf 35e. 1t 34c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


Closing Quotations for Middling Cotton on— 
Saturday.' Monday.;| Tuesday.| Wed'’day,|Thursd’y, 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and yi os is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


June 4— 1920. 1919. 
Stock at Liverpool bales_ 1,150,000 , 
Stock at London 11, 

Stock at Manchester 193 ,000 


Total Great Britain 
Stock at Ghent 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles 
Stock at Barcelona 


1917. 

488 ,000 
25 ,OOO 
42 ,000 


1918. 





























3,887,111 








23 .50d. 
15.05d. 
15.33d. 


Stock at Trieste 
Total Continental stocks 
Total European stocks_----.--- 1.967.000 
India cotton afloat for Europe... 105,000 
Amer. cotton afloat for Europe-- 
Egypt, Brazil, &c., afloat for Eur- 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. porte.......--....- 1,020.0: 
Stock in U. 8S. interior towns. __.1,044,433 
U. 8. exports to-day 3,000 
Total visible supply §,819,111 5,219,531 3,774,289 3,705,454 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv 320,000 126,000 
42,000 10,000 
Continental stock 264,000 22,000 
American afloat for Europe 276,640 66, 
U. 8. port stocks 1,343,377 1,216,341 
U. 8. interior stocks 1,241,850 929,939 
U. 8. exports to-d 3.000 32 ,664 25,009 
Total American 3,520,531 2,595,289 
East Indian, Brazil, &c.— 
Liverpool stock 198,000 
London stock 13 ,000 
Manchester stock ,000 ,000 
Continental] stock 4 30,000 16,000 
India ‘afloat for Euro j 15,000 24,000 
E t, Brazil, &c., 48,000 28,000 78,000 
Stock in Alexandria, Egypt 108,000 328,000 280,000 
Stock in Bombay, India 1,257,000 1,054,000 669,000 
Total East India, &c 1,699,000 1,279,000 1,281,000 
Total American 3,520,531 2,595,289 2,424,454 
Total visible supply 3,874,289 3,705,454 
Middling uplands, svergge 21.99d. 15.51d. 
Middling uplands, New 
Egypt, good sakel, Liv 
Peruvian, rough good, . 
Broach, fine, Liv 1 / : ; . 
Tinnevelly, good, 85d. - 21.49d. 

+ Estimated. 

Continental imports for past week have been 61,000 bales. 

The above figures for 1920 show a decrease from last week 
of 130,823 bales, a gain of 599,580 bales over 1919, an excess 
of 1,944,822 bales over 1918 and a gain of 2,113,657 bales 
over 1917. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to June 4 1920. | 
Receipts. | Ship- | Stocks | 
ments.| June -— 
Season. , 4. | Week. | Season. 


Movement to June 6 1919. 


Ship- | Stocks 
ments.| June 
Week. 6. 





Receipis. 














Ala., Eufaula. -. 
Montgomery -' 
Sel 








ma 

Ark., Helena. -{ 
Little Rock-~.- 
Pine Bluff... - 

Ga., Albany.- “ 
Athens 














Rome 
La., Shreveport! 
Miss.,Columbus 

Clarksdale ..-. 











N.C., Gr’nsboro 
Raleigh 

O., Cincinnati. 

Okla., Ardmore} 








1,105) 4,562 
2 463 


8.C., Greenville; 
Greenwood - - . 
Tenn.,Memphis 
Nashville ...- 
Tex., Abilene... 


4,700 
3,369, 28,072 
2 





509, 30,812) 638| 1.438 
47,756 1,786,956) 52,528 241,747 

1,600| '126,076| 4,328/ 9,207 
950) ' 50| 39,779," 71| 1,175 


43,801 6,722,546 65,778 1044433 121,033 6,105,527 162,376 1241850 


The above totals show that the interior stocks have de- 
creased during the week 21,977 bales and are to-night 197 ,417 
bales less than at the same time last year. The receipts at 
all towns have been 77,232 bales less than the same week 
last year. 





San Antonio-- 
Total, 41 towns 

















North. spinners’ takings to June 4 58,083 2,643,439 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1919-20 ——1918-19—— 

Since Since 
Week. 


Via St. Louis al12,698 
Via Mounds, &c 12 462 
Via Rock Island 1,626 22.993 281 
Via Louisville 5 1,794 
Via Cincinnati 800 
Via Virginia points 

Via other routes, &c 


June 4— 
Shipped— 


213.029 


428 987 
Total gross overland 1,896,940 
Deduct Shipments— s 
Overland to N. Y., Boston, &c... 1,136 176,362 
Between interior towns 913 67 ,390 
Inland, &c., from South 3,267 241,299 


Total to be deducted________._. 5,316 485,051 
Leaving total net overlandt____._..35,349 1,411,889 


98,792 
778,179 


2,070,139 


598 
21,418 
50,051 

1,564 

2 











47 46 ,624 
5,920 240,351 


7,731 341,786 
42,320 1,728,353 




















t Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 35,349 bales, against 42,320 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 316,464 bales. 


; 1919-20 1918-19 
In Sight and Spinners’ Since Snce 
Takings. Week. Aug. 1. 
Receipts at ports to June 4 37,888 6,561,024 
Net overland to June 4 35,349 1,411,889 
Southern consumption to June 4.a 75,000 3,118,000 


ee ie 148,237 11,090,913 
Interior stocks in excess *21,977 


Came into sight during week __ _ 126,260 
Total in sight June 4 








272,451 
242,386 141,343 


231,108 
10,367 ,893 


45,443 1,858,733 
a These figures are consumption; takings not 








11,333,299 








t Decrease during week. 
available. 

Movement into sight in previous years: 

Bales. 
12,133,2 
142,467 | 19 11,701,124 

_ NEW ORLEANS CONTRACT MARKET .—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 





Tuesday,| Wed’ day, 
June 1. | June 2. 


38.95 —|39.77 — 
37.70-.74/38.08-.12 
— 35.24 —|35.57 — 
34 34.74-.77 35.27-.30 
33.92-.93 33.70-.78 34.27-.28 
33.33-.3433.10 —|33.64-.70 
32.82-.85 32.50 —|33.05-.14 


Quiet Quiet Quiet Steady 
Steady | Steady Bar. st’y Steady 


AGRICULTURAL DEPARTMENT REPORT ON 
TON CONDITION.—The Agricultural Department at 
Washington issued on June 2 its report on cotton condition 
as follows: 

The Crop Reporting Board of the Bureau of Crop Statistics, U. 8. De- 
partment of Agriculture, estimates, from the reports of the correspondents 
and agents of the Bureau, that the condition of the cotton crop on May 25 
was 62.4% of a normal, as compared with 1b SA May 25 1919, 82.3% on 


May 25 1918, 69.5% on May 25 1917 and 78.7% the average of the past 
ten years on May 25. Comparisons of conditions, by States, follow: 


May 25- 10-yr 
1920. 1919. 1918. 1917. Aver. 
71 89 89 75 87 


Thursdy, 
June 3. 


Saturday ,| Monday, Friday, 
ay 31. 


May 29.\M 


7. 


















































California 
Arizona 


United States 


Cotton acreage and yield per acre, 1919, Dy States—revised estimates: 
Area Planted 
(in Cultiva- 
tion End of 
June) 1919. 
State— Revised. 
irginia 


PC en -¢neteoetniog 
Louisiana 








*United States 35,133,000 33 ,566 ,000 161.5 
* California figures include the entire Imperial Valley, which includes 
about 100,000 acres in Mexico which are not included in United States total. 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
rain has been quite general during the week, and while light 
in the main has been excessive at afew points. Temperature 
has been more favorable. Texas reports that weevils have 


- 
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appeared in Southern districts and as wet weather will tend 


to propagate them, a dry spell is now needed. Improve- 
ment in Alabama is noted. 


T exas—General.—The week opened with ideal crop weather 
but closed with moderate to heavy rains, mostly general. 
Wet weather will probably tend to propagate weevils and 
other insects which have appeared in southern district. A 
dry spell is now needed. 


Rain. Rainfall. 
3days 5.88 in. 
3 days 
2 da 


Thermometer 
low 66 mean 77 
low 62 mean 76 
low 67 mean 77 
mean 80 
mean 80 
mean 77 
mean 75 
mean 78 
mean 73 
mean 74 
mean 77 
mean 80 
mean 78 
mean 77 
mean 77 





Galveston, Texas 
Abilene 
Brenham 


° 
Ho 
=] 


NOtrindy PR H CODD 
SPESEBESESEBBEEESEEEEBEESEBEBBDS! 


mm “THO OOO 





MCIOOnOoonc 


OR WHE RWNWOSSHOSSHHENRONSOSONES 
ta mt DES CO 09 BOON 


poe 

aon 
conto 
nee 

=) 


' ys 2.39in. high 81 low 66 
Mobile, Ala.—Weather generally favorable and good progress 
made, with cultivation. Growth is improving. Scattered showers in 
the interior beneficial. The water is now off of iow lands. 

1 day high 89 low 67 

RR rca high 88 low 64 
Montgomery low 67 
Se ee low 65 
Gainesville, Fla 2 days low 60 
Madison 2d low 65 
low 61 
low 59 
low 61 
low 65 
low 60 
low 60 
low 60 
low 538 
low 57 
low 55 
low 49 


> 


mean 78 
mean 76 
mean 78 
mean 77 
mean 75 
mean 78 
mean 74 
mean 76 
mean 76 
mean 79 
mean 71 
mean 74 
mean 75 
mean 77 
mean 72 
mean 72 
mean 70 

low 64 mean 75 
emphis high 85 low 63 ‘mean 74 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MAY 1. 


SOSoNSHS 
bm Dx ICO Os] 
NAOWS DOC 

BBEES 


Conway dry 
I a 1 day 
Newbern 

Weldon 





| 1919-20. | 


Gross overland for April bales) 125,534! 
Gross overland for 9 months | 1,742,893) 
Net overland for April | A426) 
Net overland for 9 months 1,298,156) 
Port receipts in April 03 ,343 
Port receipts in 9 months } 
Exports in April 
Exports in 9 months 
Port stocks on April 30 
Northern spinners’ takings to May 1-_--- 
Southern consumption to May 1 2,745,000 
Overland to Canada for 9 months (incl. 

in net overland) 164,744 
Burnt North and South in 9 months__---_- 993 
Stock at Northern interior markets Apr. 30 21,000 
Came into sight during April 741,858 
Amount of crop in sight May; 1 10,703,929 21 
Came into sight balance of season 2,180,420 , 
Total crop 11,602 ,634/ 11,911,896 
Average gross weight of bales 512.09 511.7: 
Average net weight of bales 481.50 87.091 486.73 


OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 18th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to insure early delivery. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


1918-19. | 191.-18. 


| 225,20. 
5| 2,320,486 
144,457 























Week —- Recetpts at Ports Stocks at Intertor Towns. | Recetpts from Plantations. 


1920. {| 1919. 1918. | 1920. | 1919. | 1918. 





ing 
| 1920. | 1919. | 1918. 





——a 


| 

87,610 41,755 11,897 
93,583 68,721 19,044 
50,506 68,627) 9,307 
38 846, 84,427 23,886 
24,662) 56,134 11,518 
27 ,094| 59,511 4,989 
36,124 


53.313 1,179,538 1,469,042 1,197,106 
62 068 1.169.597.1.447,440,1,154,042 


90,323 | 
99,063 65,373 ia lis Se 


56,713 1,130,441 1 ,397,201'1 065,189 
48,490 1,100,890 1,363,141,1,028,217 
, 48 856 1,976.7081,318,265| 984,341 
121,610 51,7501,066,4101,283,193) 956,972 86,538 24,381 


June | 
4..! 37 ,888 174,131 55,056 1,044,433'1,241,850! 929,939 15,911/132,788 28,023 


The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1919 are 6,803,410 bales; 
in 1918-19 were 5,610,540 bales, and in 1917-18 were 6,058,- 
867 bales. 2. That although the receipts at the outports 
the past week were 37,888 bales, the actual movement from 
plantations was 15,911 bales, the balance taken from 
stocks atinterior towns. Last year receipts from the planta- 
tions io = week were 132,788 bales and for 1918 they were 
28,023 bales. 


April | 
16... 98,720 69,131 
23.. 103,524 


30... 67,967 























WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1919-20. 
Week and Season. 


Week. 
5 ’ 949 934 


1918-19. 
Week. 
5,225,522 
8 








Visible supply May 28 

Visible supply Aug. 1 
American in sight to June 4...- 
Bombay receipts to June 3 
Other India shipm'ts to June 3- 
Alexandria receipts to June 2. .- 
Other supply to June 2 ft 


Total supply 
Deduct— 


3.027.450 
10:367 893 

2°130,000 
753.000 639.000 
217,000 187,000 
6,180,194!20,379,317/5,519,630/16,452,343 
Visible supply June 4 5,819,111) 5,819,111'5,219,531) 5,219,531 











Total takings to June 4.a-....-.- 361,083)14,560,206) 300,099/11,232,812 
Of which American ......-..- 241 ,083/10,637,206) 235,099) 8,793,812 
Of which other 120,000) 3,923,000 2 000 


’ , ’ , ’ 


+t Embraces receipts in Europe from Brazil, Smyrna, West Ineies, &c. 

a This total embraces the total estimated consumption by Southern mills 
3,118,000 bales in 1919-20 and 3,029,000 bales in 1918-19—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 11,442,206 bales 1919-20 and 8,203,812 bales in 1918-19, of 


which 7,519,206 bales and 5,764,812 bales American. 6 Estimated 
BOMBAY COTTON MOVEMENT.—tThe receipts of 

India cotton at Bombay for the week ending May 13 and for 

the season from Aug. 1 for three years have been as follows: 




















1919-20. 1918-19. 1917-18. 


May 13. 
Receipis ai— 





Since 
Week. | Aug. 1. 


109 ,000|2 ,833 ,000 


Since 
Week. | Aug. 1. 


77,000! 1,989,000 


Since 
Week. | Aug. 1. 
14,000! 1,493,000 














Bombay 








For the Week. | Bince August 1. 





Ezports 
Srom— Contt- |\Japane! 


nent. | China. 


Great 
Britain. 


Conti- ‘Japan & 


Britain. Total. nent. China. 


Total. 








Bombay— 
1919-20-_- 
1918-19_- 
1917-18_- 

Other India* 
1919-20-_- 
1918-19-_- 
1917-18_- 


Total all— | 
1919-20_- 51,000 62,000 
1918-19__| 1,000 3,000, 6,000} 65,000} 99,000) 639,000} 803,000 
a Bare ee os ae 44,000. 44,000! 146,000! 102,000'1,148 ,000/1,396 ,000 


* No data for 1917-18; figures for 1918-19 are since Jan. 1. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending May 12 and for the corresponding week 
of the two previous years: 





73,000} 
| 1,000, 38,000 
| 44,000, 44,000, 146,000 
| | 24,450 
27 ,000 





9,000 51,000) 62,000 
1,000 | 


379,000:1,537 ,000'1 989,000 
95,000) 601,000 ,000 
102 ,000'1,148,000/1,396 ,000 


104,059 | 128,250 
4,000, 38,000, 69,000 


























97,450) 483 ,450)1 ,537 ,000)2 117,500 











Alezandria, Egypt, 1919-20. 1918-19. 1917-18. 
May 12. 


Receipts (cantars)— 


I ae tig 
Since Aug. 1 








28,059 


812 
5 609 ,953 


47, 
5,737 942 





22,877 
4 698 ,639 





| 
Since |} Since 
Week.| Aug. 1. | Week.|Aug. 1. 


2.053'246.790|| 7,700 198,914 
9'2501142'454|| 2. _-| 981145 
549 4,923 127.319 


649)127 ,482 
4 ,848/279,587|| 50,896]; ---- 


Total exports 9,800'796.613| 13,308/475,274| 10,917 522,400 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 12 
were 28,059 cantars and the foreign shipments 9,800 bales. 


MANCHESTER MARKET. Our report received by 
cable to-night from Manchester states that the market is 
featureless. We give prices for to-day below and also those 
for previous weeks of this and last year for comparison: 


Since 
Week.| Aug. 1. 


2,353 161,478 
7'942/239°122 
632 | 65.037 


Exporis (bales) 








To Liverpool 

To Manchester, etc____-. 
To Continent and India. 
ey GA, cs acca swe 





























1920. 


8\% bb. Shirt- 
ings, Common 
to Finest. 


1919. 
8 lbs. Shtri- |Cot's 
ings, Common | M44. 
to Finest. Up's 
e.d. d. 





Cot'n 
Mid. 
Up's 


8.d.| d. | d. 
@46 0 (|28.03'26%%4 
@46 0 |27.66\2644 
@46 0 (26.18'27% 
@46 0 (25.83\27% 


@46 0 |26.63\28% 
@46 0 (26.40'29% 
@45 6 (26.14\31% 
@45 6 (26.10 31% 


@ @45 6 a7 s0le6% 
SHIPPING NEWS.—Shipments 


NEW YORK—To Havre—May 28—Siberian Prince, 85 
To Genoa—May 27—Cretic, 2,721 
To Barcelona— oy 28—Dallas, 548 
GALVESTON—To Liverpool—May 29—Bavy n, 4,080 
To Bremen—May 27—Bethlehem Bridge, 7,933 
To Barcelona—June 2—Lackawanna Bridge, 4,854 4,854 
To Genoa—May 27—Montegrappa, 3,] 3,180 
NEW ORLEANS—To Liverpool—May 4,701 
To Manchester—May 29—Royal Transport, 3,117 3,117 
To Havre—May 29—Hudson, 3,936 
To Rotterdam—June 1—Zuiderdijk, 1,254 
To Gothenburg—May 28—Mexicano, 1,225 
To Christiania—May 28—Mexicano, 200 
MOBILE—To Liverpool—May 29—Ant 
SAVANNAH—To Danzig—June 3—Colebrook, 3,000 
BRUNSWICK—To Liverpool—May 29—Napierian, 10,388 
CHARLESTON—To Bremen—June 2—-West Hardaway, 724-.--.. 
NORFOLK—To Bremen—May 29—ixermoor, 1 
PHILADELPHIA—To Hamburg—May 22——E 
To Gothen! irg—May 20—Eastport. 422 
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in detail: 
Total bales. 








2408 THE CHRONICLE [Vox. 110. 


Total bales. | futures, however, has not been resumed. It will not be 
SAN FRANCISCO—To saat = lok mw may yay 1,426 until July 15 at Chicago. Officials of the exchanges at 
SEATTLE—To Japan— May 21—Tyndareus, 11,741—May 22— New York, Chicago, St. Louis, Minneapolis, Detroit and 














TACOMAW~ To Japan Man oe na Mare $300 12.337, | other cities have been holding conferences with the Depart- 
E'—To Japan—June 2—Elton, 346 346 | ment of Agriculture to decide that question. The Govern- 
ment minimum price at first, t; will be ered nip —. 
h i : reached $3 25 at Chicago in May, was fixed a , but a 
inal cae pote, aBay Bony aents for the week, year later it was raised to $2 26 for the crop of 1919. This 
Great Otten Meron was not a maximum price, be it remembered. It went as 

Britain. vane Germ’y. N 


PORTLAND, OR 





orth. Bouth. Japan. . | high in 1918 as $2 29@$2 42 in September and December 
an ‘aah 3-260 --"- 9f'oa7 | Tespectively. In 1919 it touched $3 22 in November and 
5 fae 65. S20. eek $3 50 in December. 


eee (Fee ale renee es It is said that the season is uniformly from 10 to 20 da 
ae wee Be PORN SPOS ; late throughout the entire surplus grain States. Basing the 


TR Wane? Sauce ‘cane acreage of spring wheat sown last yeat at 100% comparison 
1000 «7492772 777-~—s«Y'G72.| Shown this spring is reported as Minn. 86; North Dakota 
6 GSE A Sa RTS, SF ; 87; South Dakota 70; winter wheat condition 18 reported 
pret. seen care Meg Faq as follows: Ohio 82; Indiana 73; Illinois 84; Missouri 75; 


won- anne nn-- 8 68.46 Iowa 85; Nebraska 95; Kansas 84; Oklahoma 89. 
22.852 4.021 10.807 6.101 11,303 20,029 June Ist government ees bought about 500,000 bushels 


COTTON FREIGHTS.—Current rates for cotton from | here at $3.18 for No.2 hard, f. o. b. Gulf ports. But later 


on the offerings were much larger at this price. On the 

9p cag do or pon hein’ Ss A. po Ans., OFS 2nd instant there wasagood export trade reported at $3.16@ 
Liverpool, 1.75c. Stockholm, 2.25¢ Remhey, 1.350 $3.18 f. o. b. for July-Sept. loading at the Gulf. Later it 
a er, 1.506. Trieste, 1 50e. Viadivostok, 1-500. — aout mat er row tips 48 ote — ys 
he As a 2a urg. 2-260. 50, ushels. e $witchmen’s strike a uffalo 
nanny — Onere, ‘9 266. Hamburg, 1.760. is said to have practically ended. The trouble is however 
ig lie ee en nage that few cars are available there. The present outlook for 
Christiania, 2.25e. Shanghai, 1.50¢. Selenien, 1.06e. moving grain to New York is not favorable. Kansas City 
LIVERPOOL.—By cable from Liverpool we have the fol- | 00 the other hand wired that country elevators in the South- 
lowing statement of the week’s sales, stocks, &c., at that port: | West.are full of grain with wheat cutting ten days off. Who 
May 14. May 21. May 26. June 4. | 18 going to buy the new crop of wheat. Two dollars a bushel 

Lane | een oer ee ae 31,000 22,000 10,000 19,000 | for new wheat is believed by many to be all the farmer can 


hich exporters took get until export service on a large scale can be resumed. 


Trading in wheat futures will be resumed on the Chicago 
Board of Trade on July 15, beginning with the December 
205, 184, 171, 150,000 | delivery. Some 300,000 bushels of No. 2 winter were sold 

Total imports for the week 000 "2100043" 59.000 | later it was said at $3 17f.0.b. July-August-September ship- 
Of which American 000 —_ 10,000 ment. The International Institute of Agriculture at Rome, 
Of which American 91000 123°000 1ie’S00 Italy, puts the wheat crop in British India at 364,900,000 


The tone of the Liverpool market for spots and futures | D¥-»0r 30% more than that of last year and 3.47% more than 
each day of the past bolt and the daily dodien prices Of the 5-year average from 1914 to 1918. The condition of 
; the cereal on May 1 was up to the average in Great Britain, 
spot cotton have been as follows: y 
Ireland, France, Hungary, Portugal, Egypt and Morocco. 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday, | But South Italy and Algeria have suffered from drought. 
Maerket World prospects for winter wheat are favorable, according 
12°15 Dull. Dull. Quiet. | Quiet. | business | 10.the April report of the International Institute of Agri- 
P.M. doing. + aro ~~ only Paaves of —s usual area had reported = oe 
Mid.Up!’ds orthern hemisphere. e acreage sown ip the No 
: mihi Wpilind hing mee ae hemisphere appears to be 7.7% less than last year and 9% 
JHOLIDAY| 3,000 5,000 4,000 4,000 5,000 | less than the last 5-year average. The Canadian Council 0 
Quiet, Quiet, Quiet, | Steady, Firm, Agriculture has passed a resolution in favor of continued 
8@16 pts. | 316 pts. | 4@10 pts. |9@10 pts. |30@44 pts. | Government control of wheat. B. W. Snow, of Bartlett 
is * | Coctine. | Cecline. | Gectine. | advance. | Mrazvior Co., makes the pened of winter wine 79.5.3 
ery Near firm,| Very Steady, | Steady, | indicated crop, 514,000,000 bushels; spring wheat acreage, 
8@47 pis. (37 pis dec 14037 vts.| dente [11 Pts, dee. | 19,765,000, against 22,858,000 last year; condition, 92.9, 
advance. |to 30 pts.| advance. 5 pts. adv. | indicated crop, 292,000,000 bushels. To-day wheat fell to 
acvance. $3 10 f. 0. b. Gulf witn less demand. 
The prices of futures at Liverpool for each day are given DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Ow: . Mon. Tues. Wed. Thurs. _ Fri. 
Hol. 310 310 312 312@318 
Wed. | Thurs. | Fri. Indian corn advanced sharply, chiefly because of a scar- 
Ey og city of cars and _ disappointing receipts. The 
i ain, ele m.(p. m.\p. mp. m. arrivals over the holidays were nothing like what had been 
— expected; in fact, they were not much more than half. 
Meanwhile there was a good demand to cover. Also there 
was a certain sympathy with wheat, rye and other grain, 
all of which were noticeably firm. At Chicago the Com- 
mittee on June 1 fixed tne settling prices for the trades 
defaulted on for May futures, May delivery on Saturday 
last at $1 89 for corn, $2 25 for rye and $1 67 for aay fe 
The price fixed on corn and rye was the average for the 
day, and barley the closing figure. The acreage of corn 1s 
reported as follows: Ohio, 91; Indiana, 95; Illinois, 104; 
Mieckasl, 104. To-day prices advanced. They end much 
UFF higher than a week ago. 


; ; W YORE. 
Frida Night, June 4 1920. DAILY CLOSING PRICES P44 oo Nad an @ a 


Flour, though firmer with grain higher, was rather quiet. | No. 2 yellow cts.21654 Hol. 215% 215% 214 220% 
Buyers doubted the advisability of following an advance. DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
The outlook after all is more or less uncertain. The Govern- ets106°. Hol: 172% 175% 173 174% 
ment control of the wheat market ceased on May 31. How | Sep -153% day. 158% 16134 160 16054 
will prices act when cars become more plentiful? Besides Oats advanced partly for the same reason as corn, namely, 
the wheat crop outlook is brightening. Wheat no longer has | smaller receipts than had been expected. Moreover there 
&@ minimum price barrier of $2.26 erected and maintained | was a decrease in the visible supply of 459,000 bushels. 
by the Government. Europe may buy heavily. And in | This looks as though consumption was overlapping the crop 
that event this buying might practically fix the price. But | movement. Chicago and other Western markets were 
on the other hand improving wheat crop prospects may turn | noticeably strong on covering of shorts and other buying. . 
out to be the dominant factor. Who knows? Meanwhile | The scarcity of cars and the delay in the crop movement have 
buyers’ caution is not hard to understand. Later there | been outstanding factors impossible to ignore. September 
was some demand for spot flour with transportation facilities | oats have attracted much attention by their noteworthy 
still unsatisfactory. High prices check business for forward | firmness. Shorts have covered freely. It looks too like a 
delivery. In the main the market was quiet, but firm, but | late crop. Also the planting in most leading States is re- 
with wheat off to $3.10 for No. 2 winter at the Gulf buyers | ported to be much smaller than that of last year. Yet early 
may be more cautious than ever. Minneapolis advanced | in the week prices nere had to be reduced whatever might 
—- at one time 10c. per bbl. to a basis of $15.10 for best | happen in western markets. For the demand here fell off. 

es. Buyers refused to go on at the recent sharp advance. Snow 

Wheat has been advancing with other grain in spite of a | says oats acreage is 39,124,000 ag’st 42,584,000 last year; con- 
better outlook for the wheat crop. Cars have remained | dition, 88; indicated crop, 1,266,000,000 against 1,184,000,000 
scarce. That is the great difficulty. Government control | last year. To-day prices advanced and they closed notice- 
of the wheat trade ended on May 31. Trading in wheat! ably higher than last Friday. Rye has been in good export 
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demand at nigher prices. At one time, however, the ad- 
vance acted as a check on trade. Still it is believed that 
Europe needs large supplies of American rye to take the 
place of wheat. Some 300,000 bushels were sold later for 
export June-July and August shipment. Snow says rye 
indicated crop is 83,000,000 against 88,000,000 last year. 
The barley indicated crop is 175,000,000 against 166,000,000 
last year. To-day prices declired, but they close higher 
for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORE. 
Sat M T Wed 


at. on. ues. ed. Thurs. Fri. 
No. 1 white___cte_140-142 Holi- 135-138 133-136 133-135 133-135 
ee 140-142 


day. 135-138 133-136 133-135 133-135 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator______ cts. 88% Holi- 92 93 ‘3 93% rae 

September delivery in elevator_._.. 75% day. 78 79 78% 78% 

DAILY CLOSING PRICES ane FUTURES IN CHICAGO. 





























t. Mon. Tues. Wed. Thurs. Fri. 
July ac nda J DIESE TEA NAO AME LS cts_200 Holi- 204 206% 204 203% 
September delivery..._.........___- day. 192% 193% 191 186 % 
The following are closing quotations: 
FLOUR 
patents.....-. $14 50@$15 50| Barley goods—P barley: 
ring straights, soft 13 25 14 25 No. | apes en ae 25 
Kansas «--- 1375@ 1475| Nos. 2, 3 and 4, pearl. 6 50 
Rye eet ll 12 Nos. 2-0 and 3-0..... 7 25@7 40 
Cogn goods. 100 Ibs.— Nos. 4-0 and §-0_.._. 7 50 
Yellow meal a 4 324 O8 10'Oats goods—*' 
flour aiashes §25\ spot delivery 10 35@11 10 
GRAIN. 
No.2 red $3 12@$3 18| "No.1 133@135 
> - Oo. me 
Bees 3 GER cicddaocectec nom 7" ; fe bcittbnabes 133 138 
0. WwW es 2 & @& & = & « 
Ns BPS ciiindcemoooe 220% ey— 
*i 175 
ids deidientintitcads: 2 in ieidsdaestncwcimniniestion 180 





WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
preg = of the weather for the week ending June 1, is 
as follows: 


COTTON .—It was too cool for satisfactory advance of cotton during the 
first half of the week in the more eastern districts, however, and too cool 
and wet for best results in the extreme northwestern portion of the belt; 
elsewhere the weather was favorable and cotton made fairly satisfactory 
advance. Growth was retarded in North Carolina by cool nights, and more 
moisture is needed in that State, but a general improvement was reported 
from South Carolina, although the nights were too cool for best growth. 
Planting was nearly compl in Georgia, and while progress of the crop 
has been fair, the plants are small and the stand irregular. Progress was 
fairly good in Alabama but the crop continued in very poor to fair condition 
in that State, while extensive replanting will make much of the crop late in 


Tennessee. 
WINTER WHEAT.—Under the influence of seasonable temperature 
and sufficient soil moisture winter wheat continued to show material im- 


provement throughout the week just closed. The progress of the crop 
was as good in tically all the principal u States, while 
conditions were especially favorable in the central Great P The con- 


dition of this crop continues rather poor, however, in most sections east of 
— Mississippi River, although in parts of the Ohio Valley States it is satis- 


SPRING WHEAT.—The weather continued favorable in the sprin 
wheat belt and that crop made good to excellent advance during the weak 
in practically all districts where grown. <x<xcellent progress was reported 
ery good advance from Iowa, but the condition of the crop 

in the latter State continues rather unsatisfactory. 
CORN .—With ample sunshine and little precipitation corn planting 


made excellent progress during the week in central and northern portions 


of the country and this work is now practically completed in many im- 

t corn-growing sections. ‘There remains considerable corn to be 
planted, however, in some sections where wet weather has prevailed during 
much of the spring, particularly in southern portions of Indiana and Illin- 
ois and in south-central Illinois. 


For other tables usualiy given here see page 2359. 
ne 


THE DRY GOODS TRADE 


New York, Friday Night, June 4 1920. 
The week closed with a slightly better feeling in the tex- 
tile markets. Some jobbers speak more hopefully of the 
future, and say that their chief trouble just now is to get the 
oods their customers want, and which should have been 
elivered some time ago. The tangled up condition of trans- 
rtation continues to be a disquieting factor and is improv- 
ing, if at all, very slowly. Older merchants are inclined to 
think that little or no business should be looked for this 
month until after the political conventions are out of the way; 
and they point out that the present price-cutting movement 
been toward stimulating buying by the public, but that 
nothing is bei done towards stimulating production. 
Mills on sheies tla wage costs are being imposed by the 
conditions of the time are foreseeing that they must absorb 
a large part of the additional costs in the margins of profit 
y existing. Labor’s excessive demands continue to 
hamper the textile industry. The effect of the closing down 
of the woolen mills is reflected in the raw wool markets, 
where prices are downward and transactions few. Accord- 
ing to despatches from Boston, approximately $1,000,000 
ill be added te the weekly pay rolls of the New England 
textile mills as a result of the general increase in wages 
which went into effect on June 1. The strike in the New 
Bedford mills has failed. The break in the London wool 
market was not unexpected by many and is taken in the trade 
to mean the end of the skying of wool values everywhere. 
Prices for wool are due for a further stiff decline, according 
to the best opinions in the trade. There is said to be an 
abundance to go around, and there are now enough ships 
available to bring all the wool that will be needed. Banks 
are forcing the trade to force the surplus stocks they 
have been hoarding into cash for their own needs. Stocks 
are not moving as fast as retailers e ted they would,not- 


withstanding the reduced prices; and it is believed the public 
remains skeptical as to advertised versus real values. Several 
large Chicago department stores, it is reported, will inaugu- 





rate 20% reduction sales shortly. Up to this time these 
sales, it is said, have not been conducted by the larger and 
best established firms. There are some large factors in the 
markets who would like to place cloth orders for June and 
July if they found sellers inclined to come nearer to their 
price views. The first real signs of lower prices are inter- 
sage for the distant future in lower raw material prices; 

ut they will not be translated into merchandise for actual 
use for many a month to come. So far the drop in raw pro- 
ducts is adequate only to compensate increases given labor. 
News of the response to the issuing of gingham prices traveled 
fast in the markets and appeared to give buyers considerable 
new confidence. While the gingham market is a 
than some other divisions, there are some merchants who 
doubted whether forward business could be secured at this 
time. Inward manifests of ships arriving in New York lately 
show increasingly large shipments of dry goods. 


DOMESTIC COTTON GOODS.—Inherent strength in 
some lines of cotton goods was indicated by the quick response 
of the trade to the offerings of ginghams for spring, 1921, by 
a leading factor early in the week. It is reported that ten- 
tative orders have been placed for almost the entire produc- 
tion, and it is expected that the offering will be withdrawn 
before the week is out. Many quick acceptances in cotton 
piece goods have been lostried lately, and especially in 
sheetings. Sheetings are firmer with some buyers ready to 
accept any good grades offered at current secondhand quo- 
tations. Substantial sales of 5.50 sheetings were reported 
towards the close of the week at 16%%c. for spot and June de- 
livery, and offerings were freely made for July delivery at 
1634c. Active demand and firmer prices featured the local 
market for gray goods. Bids of 23 %c. again failed to bring 
out 381% inch 64-60s for quick delivery, but sales of these 
goods were made for July and for August at 23 and 22c., 
respectively. 39-inch 64-64s quoted at 23%c. Retailers 
realize that there must be a lower level of prices if business 
is to continue, and they are looking to jobbers for future 
deliveries of goods at lower prices, and not the advanced 
values talked of in jobbing circles. In lowering the cost of 
goods, however, it is declared raw products and labor must 
be controlled. The slowly receding prices of some raw 
materiais is not yet taken as sufficient to help much. Re- 
ports from the cotton belt are distinctly disappointing to 
merchants as well as to manufacturers. The Government 
report on June 2 fixing the condition of cotton in the field 
as of May 25 at 62.4% came like a bolt from the blue, and 
exe a depressing effect on an already pay, depressed 
situation. If the grim prospect prophesized by this report is 
realized, the present crop will be the sixth short cotton crop 
in succession, with the present crop the poorest. 

WOOLEN GOODS.—The woolen and worsted trade 

has passed through another eventful week, in which business 
continues to fall off. The market is reported as glutted with 
woolens and worsteds of all kinds, and this is taken as a 
serious indication that the consumer will hold off vg es. | 
until there is a substantial reduction in prices. The w 
goods. trade is especially unsettled in those quarters where 
cancellations are expected. Consumers who really need 
goods and will buy them when they know they are not being 
exploited are showing that they have a reserve purchasing 
power, which they propose to use economically. By the 
time mills are ready to announce spring woolen prices, 
probably not before August 1 in most cases, it is believed 
that cutters will know that the tide has turned. But the 
announcement that 20% price reductions in the woolen and 
worsted market next fall would be made possible by mills 
is disputed in some quarters. It is believed that this re- 
cession is impossible ie the spring, if then. 
Fabrics adapted to the cutting-up trade have suffered re- 
cessions during the past two weeks. In general, the Govern- 
ment and the press are blamed for the great volume of can- 
cellations of woolens and worsteds that have been piled 
up by the retail trade. 


FOREIGN DRY GOODS.—Trading in linens was re- 
ported by linen houses as more active during the past ten 
days. The impetus given to retailing by price-slashing over 
all the country saw a flareback in an increased demand for 
linens, and retailers plunged into the market for many goods 
required in their continuing sales started without many 
stocks of linens behind them, and felt that they were being 
favored when allowed to secure the goods at the last price 
pee for them. Persistent bidding that netted nothing save 

igher prices, and further declarations from mills of ina- 

bility to deliver, have rendered primary. linen markets a 
“slow” affair for many weeks; and it is the hope of large 
buyers that the quiet period will have as its aftermath an 
elimination of the speculative orders that accumulated before 
manufacturers were aware of what was happineng in @ 
trade where customers were ready to pay any price for goods 
long needed and denied. Bids on any good qualities of 
spots in towelings, crashes, dress linens and many of the 

masks are readily made. Linen substitutes have also 
been enjoying a steady sale, it being recognized that until 
there is an inereased production of flax substitutes will 
have to be endured. Burlap markets continue weak, due 
in some measure to the congestion of the cloth on the coasts. 


8-40s are quoted on basis of 8.15c, and 1044-40s at 11.75 
to 12 ¢. alcutta is reported as holding steady because of 


the closeness of prices to cost; and Dundee is firm in its 
ideas of jute goods values. 
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. | ‘ Owing to the crowded condition of our columns, we are 
The Chr Ont tle obliged to omit this week the customary table showing the 
= pills eens Wenn vy. month’s bond sales in detail. It will be given later. 
Terms of Subscription—Payable in Advance 


Saag er eee ee NEWSITEMS. 


SSS #8 | The Court’ of Appeals of Kentucky 02 May 25 1920, hold 
ubscription six mo neluding postage e Court of Appeals of Kentucky 01 May , he 
Canadian Subscription (including postage) . ; . 
NOTICE.—On account of the fluctuations in the rates of exchange, noni the $30,000 waterworks bond issue voted in Clinton 
femittances for European subscriptions and advertisements must be made | last November is valid. A special dispatch to the Cin- 
in New York funds. cinnati ‘‘Enquirer” says: 


Subscription includes following Supplements— Notwithstanding that the $30,000 bond issue added a $9,500 street 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) | improvement debt the amount of the indebtedness of the city in excess of 3% 














RAILWAY EARN INGS (monthly ELECTRIC RAILWAY (semi-annually) of the value of taxable property as shown by the assessment for the previous 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) year, the Court says an emergency exists in this case for the benefit of 


public health and safety. E. B. Samuels and other citizens filed the 

Terms of Advertising—Per Inch Space suit to test the law so the bonds could be sold. 
Transient matter per inch space (14 agate lines) for each insertion.... is 
Business Cards, twelve mon hs ( 2 times) per inch............... satin Delaware.—Federal Woman Suffrage Amendment Defeated. 
six months (26 times) per inch —Legislature Adjourns.—The Federal Woman Suffrage 


CHICAGO OFFICE—19 South La Salle Street, Telephone State 5594. . . : 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Amendment failed in Delaware on June 2 when the Legis- 


WILLIAM B. DANA COMPANY, Publishers, lature adjcurued sine die without taking a vote on the 

Front, Pine and Devorvster Sts.. Hew York. ratification resolution passed by the penate on May 5. A 
special dispatch to The “‘Sun’’ says: 

The resolution passed by the Senate had been referred to the House as a 


ad . 
State and City Departrrent | terceithc'ircuse ints commivioe was loot by a vote of 24 to 10. This was 
— 








the nearest the resolution ever got to a vote. 
nn ne ee President Wilson on the morning of June 2 made an eleventh hour ——_ 
als : in an effort to have Delaware ratify the amendment. The President 
MUNICIPAL BOND SALES IN MAY. sent the following telegram to J. J. Mulvena, J. A. Mulrin and J. E. Mc- 
’ : : ee Nabb, Democratic members of the House, who have hitherto opposed 
A decided decline in the amount of long-term municipal | ratification: 
. . he Tint . ' . d duri *““‘May I not as a Democrat express my deep interest in the suffrage 
bonds disposed of in the United States was registered during amendment pool my judgment that. it wnane ba of the greatest service to 
| , » ¢ , « e party if every Vemocrat the Delaware Legislature should vo or 
ag month of M "y - ae rd reg re per he eee As ‘ PE sc Shee WOODROW WILSON.” 
s compared with $60,788,350 in ril and $56,844,24¢ n appeal was also made by the n Central Labor Union. 
a eee ae ty 404 P ‘ ¥ 35 . was hinted at the opening of the session that possibly the pleas would avail 
in March. The largest issue placed during May was by | much to the strength of the suffrage cause,-but they proved of no conse- 


, ry : : uence. When the vote was fo to have the resolution taken up by the 
the city 0 f Pittsb urgh ’ P a. which disposed of $2,901 ,000 House as a committee of the whole, the sentiment against suffrage was 6vGn 


of the $7,281,000 5% improvement bonds offered on May 18, | ™ore pronounced than had been expected. 
to the Union Trust Co. and the Guaranty Trust Co., both 
of Pittsburgh, at par; the bonds had been offered unsuccess- BOND PROPOSALS AND NEGOTIATIONS 


fully as 44s on April 8 and were then re-offered as 5s on| this week have been as follows: 


May 18. Other important issues included in the May total ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Pro- 
: 7 @1 6 140 t osals will be received until 2 A m. June 14 by ae D. Hite, Count 
are: State of Utah, $1,500,000 414% road bonds purchased Treasurer. for $5,120, Fred _Bilderback Blue Creek Twp. $4.800 D. oe: 
; ; » & To t+ . Bollinger St. ary’s 7 : aniel Fuhrer Hartfo Je , 
now offering them to investors to yield about 5.30%; Med: | Seendterietd bonus” en sae ash fa 5) Ende of cao ete 
> y TeST ; 2 - . = am ro on , ac ue V n ot equa enomi- 
rangi! offering t — to investors pe Be So . out o 30%); Med art rainy Date June 15 1920. Int. M.& N. Due one bond of each issue 
ford Irrigation District, Ore., $1,250,000 6% irrigation bonds | semi-annually from May 15 1921 to Nov. 15 1930, incl. Purchaser to pay 


to the Rogue River Valley Canal Co. of Rogue River at 99; | accrued interest 


yeles ‘ali ay j ALAMEDA SCHOOL DISTRICT, Los Angeles County, Calif.— 
‘2 2 mets H roel ee 6% harbor improvement PRICE PAID.—The price paid for the $25,000 54% 15-year (aver.) 
onds awarded to a syndicate composed of Blankenhorn- | school bonds awarded as reported in V. 110, p. 1896 was 100.156, a basis 


Hunter-Dulen Co., Bank of Italy and Torrance, Marshall | of about 5.49%. 
& Co. and the State of Oregon, $1,000,000 444% highway | _ ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.— 


bonds sold to the Lumbermen’s Trust Co. of Portland, Con- ae. Geman sy. Mg ae ea ie ul declaaslad Won, ved bento. 
tinental & Commercial Trust & Savings Bank, Chicago, and Denom. 40 for, $500. 20 for $691. | Date May 1d 51920. . Int. M. i& N. 
; +f y ; ; F 0. Due $1,691 each six mon rom Ma Ov. 30, incl. 
the National ¢ ity Co., N.Y., at 89.09, yielding about 5.61%. BOND OFFERING.—Proposals will be received by Angus C. McCoy, 
There were 91 issues of municipal bonds totaling $19,- | county Auditor, until 10, a.m. July Z for $35,000 6% irene Byron Tubercu- 
5 fere j losis Hospital bonds. enom. ‘ ate July . Int. M. , 
+ wevaagel na tec : we oe ero —s aay. Fy largest of Due $875 each six months from May 15 1921 to Nov. 15 1940, incl. Cert. 
ese was by the city of Syracuse, N. Y., which on May 26 | check for 3% of amount of bonds bid for, required. 


offered $3,400,000 5% water refunding bonds, but received |  aRLINGTON SCHOOL DISTRICT (P. O. Arlington), Hancock 
no bids. Some other municipalities which were unable to | County, Ohio.—BOND ELECTION.—An election is to be held June 22 to 
sell their bonds are: Cincinnati, O., $2,692,400 5% municipal | Vt 0% the question of issuing $260,000 school bonds. — 

improvement bonds, no bids received; Philadelphia School | _ ASBURY PARK, Monmouth County, N. J-—-BOND SALE —It is 


. : ted that an issue of $75,000 5% 1-30-year serial memorial playground 
District, Pa., $2 ,000 ,O00 school bonds as 4 \% or 434 q,, ree ypher course bonds has been purchased by the Sinking Fund Commission 
according to bids, an offer of par for $100,000 of these bonds | 4 par. 
was rejected, and Columbus Schoo! District, O., $1,170,000 | ASHIABULA, Mata coin Oe Ee Te 
5% school building bonds, no bids received. : 350,000 6% coupon street-railway-purchase bonds. Denom. $500 
The total of $30,191,014 bonds disposed of in May, as | Date Apr. 1 1919. Prin. and semi-ann. int, (A. & O-) payable at the City 
ven above, includes only permanent bond issues by places | TT¢@SurerS office,  toue Fea soe Onn 1039 te Tedd incl, | Cart. . 
. ’ , incl.: $15,000, 1931 to 1938, incl.; $25,000, 1939 to 1944, incl. Cert. check 
n the United States. There were also negotiated last month | for 5% of amount of bonds bid for, payable to the City Treasurer, required. 
$17,792,000 temporary or short-term loans, including $11,- pene te 3) odie an e. Oaee See Cate oe aware. 
ak gra 7 — Beem corporate stock notes of New ASHTON Fremont County, Idaho.—BOND ELECTION.—On June 
ork City. e sales of permanent bond or debenture issues | g the $50,000 water extension bonds mentioned in V. 110, p. 2215, and $50,- 


in the Dominion of Canada in May amounted to $14,845,862. | 000 sewer 6% bonds will be voted upon. R. A. Drollinger, Clerk. 


In the following table we publish a comparison of all the vari- BABYLON, Suffolk County, N. Y¥Y.—BONDS NOT SOLD.—The 


ous forms of obligations put out in May for the last five years: $28.900 reed bae aS ao Roe ES Po Saher ee SOS See 


Permanent loans (U. §.)..39,191,014 46,319,625 33,814,730 23,743,4 —BOND OFFERING .—FProposals will be received by Ezra f arker , Secretary 
*Temporary loans (U.8.)-17,792,000 _8'913/000 37,696,146 28,644.435 18513-4690 | of Boatd of Township Trustees, until 2 p. ee Sho te 
Canadian loans (perm’ent) 14,845,862 11,571,649 11,264,696 640,920 15,540,282 | bonds, to bear interest at arate not to ex vay tan, D- SEES. 
Bonds of U.S. Possessions None None None None None Cert. check for $1,000 required. 
oe - —. conisititsindinamaiinaas BATESBURG, Lexington County, So. Caro.—BOND OFFERING.— 
62,828 ,876 66,804,274 82,775,572 53,028,848 60,060,230 | Sealed bids will be received until 11 a. m. June 15 by J. T. Taylor, Town 
Clerk and Treasurer, for the following 6% bonds. 
* Including temporary securities issued by New York City, $11,735,000 in May $30,000 street and sidewalk bonds. Due $3,000 yearly on June 1 from 
1920, $3,190,000 in May 1919, $27,546,146 in May 1918, $24,000,000 in May 1917 " 1926 to 1935 incl. 
and $10,250,000 in May 1916. 40,000 sewer wens. MR $4,000 re vue 1 frome ‘<¢ to Fg 
nn? ae a Bd ter wor nds. ue $4, early on June rom to 
The number of municipalities emitting permanent bonds | ® 9° 1960 incl ped 


and the number of separate issues made during May 1920] _Date June 1, 1920. Prin. and semi-ann. int. WJ. & D.) payable at the 
. ; : easur the U. 8. Mtge. & Trust Co., N. Y. at 
were 183 and 226, Fp ae gil ren contrasts with 277 | office of the hg, Sag ee Bea el incorporated bank or trust company for 


- - lder’s option. 
and 347 for April 1920 and wit 5 and 434 for May 1919. 2% of the amount of bonds bid for payable to the town treasurer, required. 
j : to be prepared under the supervisio e ates 
F or comparative purposes, we add the following table, 1) Dima > Soon’ Company, N. Y., which will certify as to the genuineness 
showing the aggregates of long-term issues for May and the | of the tures of the town officials and the seal impressed thereon. 


five months for a series of years: The legality of the bonds will be examined by Caldwell and Masslich, N. Y 


urchaser will be furnished without charge ap vane opinion of the 
Month of For the Month of For the aid attorneys. Bids are desired on blank forms which wi be furnished 
M Five Months. May. Five Months. | hy the above clerk or said Trust Company. Bonds will be delivered on 


DP PAF PP AL Oe AI Or PPO 








$263 ,562 ,940 $92,706,300 20, or as soon thereafter as they can be prpeared for execution. 
rr Hath 1904 : er ytr vane 53, 35 Financial Statement. 
Sd» 649,815 lue of taxable property, 1919 
193,068,268 20,956,404  59°211.293 | Assessed va ; fia ete 
235,908,881 47.754 962 Actual yom See greatly in excess of value. 


ted value of taxable propervy, 1920 
213,052,380 | 1900 58,273,630 | eer cine of property greatly in excess of assessed value. 
179,493 ,040 33,996,634 | otal bonded debt, including these issues 
196,803,486 pry thay er Water debt included in the above 
195,791,550 30,384,656 Total amount of deposits all sources in local banks subject to call 


18°767.754 143.476.335 41,084,172 | p> May 4 1920-------- 
27,597,869 145,000,867 50,067,615 | Population census, 

93,957,403 7,856 36,844,291 BELLEFONTAINE, Logan County, Ohio.—-BONDS WITHDRAWN 
14,895,937 80,651,623 FROM MARKET.—The issue of $10, 5}¢ %& Buckingham ;Ave. impt. 
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bonds, which were to have been sold on May 31 (V. 110, p. 2215), have baen 
withdrawn from the market, the funds for the ieneeedetmaint not being 
needed at present, because of the inability of the contractors for the work 


to secure the necessary material. 


BELMAR, Monmouth Count N. J.—BOND OFFERING.—W. E. 
Allen, Borough Clerk, will receive bids until 8 p. m. June 8 for $10,000 5% 


beach front , panes bonds. Denom. $500. Date July 1 1920. Int. 
semi-ann. Due $500 yearly on Jan. 1 from 1922 to 1941, incl. Cert. 


check on an incorporated bank or trust company for "$500, payable to the 
Borough Treasurer, required. haser to pay accrued interest. 


BENTON, Franklin County, IIl.—BOND DESCRIPTION.—The 
$40. 000 5% fire Gopt. bonds recently sold to the Hanchett Bond Co. of 
Chicago, are dated Dec. 15 1919. and are in the denomination of $1,000. 
Prin. a ene. int. (J. & D.) payable at the First National Bank of 
Chicag early on Dec. 15 as follows: $2,000, 1926 to 1935, incl., 
and $s. 000, vie to 1939, incl. 
Financial Statement. 
Total value of all property, estimated 
Assessed valuation for taxation_............------------.------ 1.4 8,447 
Total bonded debt 


Population, 7,500 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—On May 
31 the $1,700, 000 4 J, water-works bonds, offered on that date—V. 110, 
Fy 15—were awarded to the Bethlehem City Water Co. at par. Date 

. 1 1920. Due $68,000 yearly on Feb. 1 from 1924 to 1948, incl. 


BLANCO INDEPENDENT SCHOOL DISTRICT (P. O. Blanco), 
Blanco County, Tex.—BOND SALE.—An issue of $12,500 5% bonds 
has been sold to the State of Texas at par and interest. 


BONITA PUBLIC SCHOOL DISTRICT (P. O. Bonita), Lauderdale 

unty, Miss.—BOND ELECTION.—An election will be held June 8 
to vote on $1,500 school bonds. O. J. Wilder is County Election Com- 
missioner (P. O. Meridian(. 


BONSAIL UNION SCHOOL DISTRICT, San Diego County, Calif. 
— BOND OFFERING.—Bids will be received ‘unt il 2 p. m. June 8 by Geo. 
W. Heston, County Treasurer (P. O. San Diego) for 318. 500 5%% bonds. 
Due May 17 1920. Int. semi-ann. Due yearly as follows: $1, , 1921 to 
1937, incl., and $1,500, 1938. Cert. check for 2% required. ’ Bonded 
debt, none. Assessed value, $371,384. 


BREVARD COUNTY ROAD AND BRIDGE DISTRICT NO. 6, Fla.— 
BOND Se ty —Reports state that until 10 a. m. June 7 bids will ~ 
received by F. Mitchell, Clerk Board of County Commissioners ‘te 
Titusville), : tor $175,000 6% road and bridge bonds. Denom. $1,000 
Date Feb. 11920. Due as follows: $25,000 in each of the years 1925, 1930, 
1935, 1940 and 1945 and $50,000 in 1940. 


BRISTOW, Boyd County, Neb.—BOND SALE.—Reports say that an 
—_ e of $5, 200 5%% 5-20 year (opt.) water-works bonds has been sold 
at par. 


BROWNING, Glacier County, Mont.—BOND ELECTION.—On 
June 7 $60,000 water bonds are to be voted upon. 


BUCKEYE tees eM Pt oe NO. 4 (P. O. Buckeye), Maricopa 
County, Ariz.— AL.—The ‘El Paso Herald’ of May 10 
states that “Upholding gy action | bed ‘the Board of Supervisors, Fede 
Stanford in the Superior Court on May 8 declared legal the $400,000 pond 
issue for seainesy J eg ye issued py t e directors of the Buckeye drainage 
district No. ourt order was issued on petition of the directors of 
the district pm time ago. 


CASCADE COUNTY RURAL SCHOOL DISTRICT (P. O. Great 
pang Mont.—BOND ELECTION.—At an election to be hold ‘on June 
ue of $75,000 school bonds at not exceeding 6% int. will be voted 

upon, it is stated. Denom. $1,000. Date April 1 1920. Int. J. & J. 


CHEYENNE, Laramie County, W a: —On May 24 E. H. 
Rollins & Sons ‘and the Bankers Trust both of Denver, ” aeniabed a 
joint bid of par (the city to pay them $198 for each $1,000 of bonds for 
their services as fiscal agents and for furnishing blank bonds) for the $300,000 
5% aeeeeae storm and sanitary sewer bonds (V. 110, p. 2103). This bid 
was rejected 


CINNINCATI, Ohio.—MUNICIPAL RAILWAY BONDS OFFERED 
BY CINCINNATI SOUTHERN RAILWAY.—Proposals will be received 
until 12 m. June 21 by Stanley Ferguson, Secretary of Board of Trustees, 
of the Cincinnati Southern Railway, for an issue of $1,000,000 5% coupon 
bonds, issued for permenent impts. of the Cincinnati Southern Railway, a 
line owned by the City of Cincinnati. ‘'These bonds are secured wd a shaken 
of the faith of the City of Cincinnati, and by a special tax, which shall be 
levied on the assessed value of the Biy vee of the city. They are authorized 
by an act of the General Assembly e7 the State of Ohio, passed April 6 
1915 and approved April 17 1915 (106 O. L. 140). Denom. $1,000. Date 
July 11920. Prin. and semi-ann. int. GJ. & J.) se hope ng at the American 
Exchange National Bank of New York. Due July 1 1965. All these 
bonds will be signed by the President of the Board of Trustees of the Cin- 
cinnati Southern Railway, and attested by the Auditor of the City of Cin- 
cinnati. Cert. check on a national bank for 2% of amount of bonds bid 
for, payable to the Board of Trustees of the Cincinnati Southern Railway, 
required. Bonds to be delivered and paid for at the Fifth Third National 
— * Cincinnati, between July 1 and July 15. Purchaser to pay accrued 
nteres 


CISCO, Eastland County, Tex.—BONDS REGISTERED.—On May 
24 the State Comptroller registered $500,000 6% serial bonds. 


CLAXTON LOCAL SCHOOL DISTRICT (P. O. Claxton), Evans 
County, Ga.—BOND OFFERING.—E. O. Dorsey, District Secretary, will 
receive bids until June 7, it is stated, for $30,000 5% school bonds. 


CLAY SCHOOL TOWNSHIP (P. O. Burney), Decatur County, 
Ind.—BOND SALE.—On May 27 the $65,000 ) 6% tax-free school bonds 
offered on that date—V. 110, ¥ 2216—were awarded at par to the Burney 
State Bank of Burney. Due 3 500 July 1 1921, $2,000 on Jan. 1 and $2,500 
on July 1 in each of the years from 1922 to 1934, incl., and $2,000 on Jan. 
1 and July 1 in 1935. 


CLINTON, Sampson County, No. Caro.—NO BIDS SUBMITTED.— 
No bids were submitted on May 25, it is stated, for the $50,000 street ,water 
and sewer bonds—V. 110, p. 5103. 


CLOVIS UNION HIGH SCHOOL DISTRICT, Fresno County, 
Calif.—NO BIDS.—No bids were submitted on May 14 for $35,000 5% 
school bonds. Denom. $500. Date April 22 1920. Prin. and se ann. 
int. (A. & O.), payable “ in office of the County Treasurer. Bonded 
deot ne BE t af ; assessed value of taxable non-operative 
property 1919-20, $4, a2, e: 470 


COCOA BEACH ROAD AND BRIDGE DISTRICT, Brevard County, 
Fla.—BOND OFFERING.—<According to reports, J. ¥. Mitchell, Clerks 
Board of County Commissioners (P. O. Titusville), will receive bids until 
10 a. m. to-day (June 5) for $300,000 6 %, road and bridge bonds. Denom. 
$1,000. Date Feb. 11920. Due $50,000 ia each of the years 1930, 1935, 
1940, 1945, 1950 and 1955. 


COLEMAN cours © ROAD DISTRICT NO. 2 (P. O. Coleman), 
Tex.—BONDS VOTED.—An issue of $120,000 road RP was recent y 
voted, it is ~ Ah, 


COLLIN COUNTY (P. O. McKinney) 
Reports state that an issue of $60,000 Murph 
on June 28. 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION. 
—On July 6 $574,000 street paving bonds are to be voted upon. 


COLUMBUS CITY SCHOOL 45} S eed | (P. O. Cotsanioas). Frank- 
lin County, Ohio.—BOND OFFERING.—Pro for the issue of $1,- 
170,000 5%% school buil j one a AO J bonds which were offered 
1995—will be received a4 Edward 
of Education, until 10 a. June 5 
‘ . Date June 5 1920. and semi-ann. int. “Gg. & D. >. 
— ty A at the office of the Treasurer of the Board of Fh ay Due 
O00 yearly on June 5 from 1936 to 1940, incl., and $117,000 June 5 
194 eck on some local bank other than the one submitting the 
bid. for SS. 000, payable to the Board of Education, required. Bid must 


Tex.—BOND ELECTION.— 
y Precinct bonds will be voted 





be unconditional and must be made upon blanks furnished by the Finance 
Committee of the Board of Education. 





COMANCHE COUNTY (P. O. Lawton), Okla.—BOND ELECTION.— 
On June 8 the voters will decide whether they are in favor of issuing $500,- 
000 road and $90,000 bridge 20-year bonds, it is stated. 


CUMBERLAND, Allegheny County, Md.—BOND OFFERING.— 
Proposals for Bee & following bonds will be received until 9.30 p. m. June 24 


by the Cit dee 
$500,000 94 1.2 Rg wt y _—. bonds. Due $25,000 yearly on July 1 from 

350,000 ri 1 Gotti bonds. Due July 1 1960. 
‘ Int. J. J. Cert. check for 24%% 


$1, Date July 1 1920. 
of amount of bonds bid for, required. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2, Fla.— 
BOND OFFERING.—Until 12 m. June 15 bids will be received for $300, 000 
6% 20-year = bonds, it is reported, by kK. E. Hall. Sec. Board of Public 
Institution (P. O . Miami). Date June 1 1920. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9, Fla.— 
BOND et ep .—Pro is will be received a June 15, . is stated, 
by R. E. Hall, Sec. Board of Puwlic Instruction (P. O. Miami) for $25, 000 
6% 25-year school bonds. Date June 1 1920. 


DEARBORN, Wayne County, Mich.—NO BIDS RECEIVED.—No 
bids were received for the $48,000 a assessment lateral storm sewer 
bonds, offered on May 26.—V. 119, p. 2216. 


DEER LODGE COUNTY (P. eg Anaconda), Mont.—NO SALE.— 
Ennade = no sale of the $100,000 court-house bonds offered on May 25, it is 
repor 


DELAWARE COUNTY (P. O. Muncie), Ind.—-NO BIDS RECEIVED. 
—No bids were received for the four issues of 414 % road-impt. bonds aggre- 
gating $47,800, offered on May 26.—V. 110, p. 2216. 


DELTA SPECIAL ROAD DISTRICT (P. O. Delta), yn + Girardeau 

County, Mo.—BONDS VOTED. —By a vote of 191 to 16t uestion 0: 

wae sae tit road bonds carried, it is stated, at the election held May 8.— 
p 


DIXIELAND SCHOOL DISTRICT, Imperial County, Calif.—BOND 
OFFERING.—On June 8 $18,900 6% bonds are to be offered for sale. 


DONNA SCHOOL DISTRICT (P. O. Donna), Hidalgo Count 
Tex.—BOND SALE.—The State of Texas has purchased $105,000 5% 
bonds at parand interest. 


DULUTH, a ND OFFERING.—Proposals will be received until 
3 p. m. June 21 b . D. Ash, Cit we for $300,000 5% sewer bonds. 
Denom. $1,000. co July 1 1920. Prin. and semi-ann. ope. (J. & J.) 
payable in gold at the American Exchange Bank, N. Y. Due $100,000 
oom a on July 1 from 1933 to 1935, incl. Certified check on a national 

ank for 2%, payable to the city of Duluth, required, or certificate of 
deposit of such national bank in likeamount. Bon forms will be provided 
by the city of Duluth at its own expense and no allowance will be made to 
any bidder who may prefer to furnish his own bond forms. The legalit 
of this issue of bonds has n passed on by Wood & Oakley of Chicago =e 
an approving opinion will be furnished to the successful bidder. The bo 
are to be paid for within ten days after notice that the same are Leet = 
Boe * 4 said delivery and payment to be made at First National 

an ut 


DYER COUNTY (P. O. eum ), Tenn.—BOND OFFERING.— 
Sealed proposals will be received until iD m. June 19 by W. A. Fawkes Jr., 


County Judge, for $270, ag ‘tig giver bonds. Denom. $500. Date 
March 1 1920. Int ue $18. 000 yearly on March 1 from 1926 
to 1940, incl. Cartitied aiotle for % of 1% of bid required. The county 


will attempt to have the bonds as well as the opinion of Wood & Oakley, 
attorneys, as to their validity, Fg mec at the bidding. The county reserves 
the right of selling a part of said issue, of not less than $150,000 at this sale. 


EDGEWATER, Bergen County, N. J.—BOND SALE.—The issue of 
5% coupon (with privilege of sat ree memorial bonds, offered unsuc- 
cessfully on April 6—V. 110, 1553—has been sold to the Edgewater 
Trust Co. at par for $28,000 b bouds. Date May 11920. Due $1,000 yearly 
on May 1 from 1921 to 1948, incl. 


ELKHART SCHOOL TOWNSHIP (P. O. Waweka), Noble County, 
i a OF FERING.—Proposals will be received until 1 p. m. June 
= ae nes. W. Schwab, Township Trustee, for $15,000 6% coupon school 
od, Denom. $500. Date June 15 1920. Prin. and semi-ann. int. 
(J. & J.), payable at the Farmers State Bank of Wawaka. Due $1,000 
each six months from July 5 1921 to July 15 1928, incl. 


ELWOOD CITY, Lawrence County, Pa.—FOND OFFERING.—Pro- 
posals will be received until 2 p. m. une 15 by George 8S. Rothmeyer, 
Secretary of Borough Council, for $10,000 5% aaprOvemens bonds. Date 
July 1 1919. Sempene. int. (J. & J.) payable at the First National Bank 
of Elwood pig & Due $5,000 in 1934 and 1935. Certified check for 5% 
of amount of bonds bid for required, 


ENTERPRISE, Wallowa Count 
Smith & Camp Co. have purchased $ 
ment bonds. 


EUCLIDVILLE VILLAGE SCHOOL DISTRICT (P. O. South Eu- 
clud), Cuyahoga County, Ohio.—BOND OFFERING.—Proposals will 
be received until & p. m. June 11 by J. E. Lowery, Clerk of Board of Educa- 
tion, for $97,000 % coupon schoo] building bonds. Auth. Sec. 7625- 
7628 Gen, Code. Pag $1,000. Date June 1 1920. Prin. and semi- 
ann. int. (J. & iy able at the District Treasurer’s office. Due 
$2,000 , ae 1 ‘oor, a $5 ,000 yearly on June 1 from 1922 to poe. incl. 
Cert. check on some bank other than the one making the bid, for 10% of 
amount of bonds bid for, payable to the District Treasurer, ’ required. 
Bonds to be delivered and paid for within 10 days from date ‘of award, at 
the office of the prosecuting attorney of Cuyahoga County, in Clev eland. 
Purchaser to pay accrued interest. 


EUGENE, Lane County, Ore. ~—Ranpe VOTED.—It is reported that 
an issue of $10, 000 bonds bas been vot 
FLEISCHMANN’S, Delaware aaa N. Y¥.—BONDS OFFERED 


BY BANKERS. —Glidden, Davidge & Co. of New York are offering to 
investors at a price to yield 54%, an issue of $35,000 water-works bonds. 


Ore.—BOND SALE.—Freeman, 
,.000 6% water and street-improve- 


Date May 26 1920. Prin. and annual interest payable in New York 
exchange. Due serialiy from 1921 to Le Bonded debt (excl. water 
bonds), $7,500. Assessed value, $381,887 


FORT BEND COUNTY ROAD DISTRICT NO. 6, Tex.—BONDS 
REGISTERED.—An issue of $190,000 54% serial bonds was registered on 
May 28 with the State Comptroller. 


FORT WORTH, Tarrant County, Tex.—BOND CASE SUBMITTED. 
—The “Dallas News”’ in its issue of ay 27 states that ‘‘the case of the City 
of Fort Worth versus C. M. Cureton, Attorney General, suit for mandamus 
to compel approval by the Attorney-General of an issue of $1,890,000 of 
city bonds was submitted on May 26 in the Supreme Court. Approval of 
the bonds h nr by the Attorney-General on the grounds that 
they were .- excess of the maximum amount provided for the charter of the 
city of Fort Worth.’ 


FRAMINGHAM, Middlesex Come Mass.—TEMPORARY LOAN.— 
On June 1 the temporary loan of $ 00,000, issued in anticipation of revenue, 
and maturing Noy. 30 oO eve 10. p. 2314—was awarded to the Tre- 
mont Trust Co. on a 6% discount basis. 


F RAN eines Ore F klin County, No. Caro.—BONDS NOT SOLD. 
—The $120,000 a water and sewer conde at not exceeding 6% inter est, 
celeron on May ids 110, p. 2216), were not sold. 


FRANKSTON 7 eldheed alin WN DISTRICT (P. O. Franks- 
ton), Anderson County, Tex.—BOND SALE.—The 330,000 5% school 
bonds recently voted—V. 110, p. 1109—have been sold to the State of Texas 
at par and interest. 


GARVIN COUNTY weet eg ey, SCHOOL DISTRICT NO. 1 
Ne O. Lindsay), Okla.—-BOND ED.—By a unanimous vote an issue 
f $30,000 Sebeal bonds was ad ig caaaonenen, it is stated. 


GEARY COUNTY (P. O. Junction City),Kan.—BONDS ate fai 
ED.—The $52,000 5% road-impt. bonds offered May 15—V. 110, 
ses not sold on that date, Pill be re-offered for saie on July 5. Int 
J. & D. Denom. $500. Rodger Moon is County Clerk. 


GENEVA SCHOOL DISTRICT NO. 75 (P. > atere), Fillmore 
County, Neb.—BOND DESCRIPTION.—tThe $20 % §-20-year 
(opt.) tax-free coupon school-building bonds Be fy on —V. 110, p. 
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1663—are in denom. of $100 and are dated July 1 1920. Int. J. & J., | of School Board, Pre rocelve Bats Sie Cary Oe 275% coupon school bonds 

ble in New York. Bonded debt (excludin ‘this issue), $6,500. until 8.30 une 8. Denom. $1,000. Int. semi-ann. Due $37,000 
Seanad value, 1919, $492,734. M. E. Propst S Seacte’ Board of Edu- yearly on in. 1 Sd 1921 to 1930, incl. Cert. check for 5% required. 


cation. 


GIBSON COUNTY (P. O. Princeton) 

ay 24 J.F. Wild & Co., of Indianapolis, offering par ane interest, were 
awarded the $11,200 4%% 8. G. Marshall et al Center T road bonds, 
offered on that date (V. 110, p. 2217). Date March 15 1920. Due $560 
each six months from May 15 1921 to Nov. 15 1930, inclusive. 


GLACIER COUNTY (P. O. Cut ~ > Mont.—BONDS NOT TO BE 
SOLD AT PRESENT .—We are advised by J. A. Heller, County Clerk and 
Recorder, that, owing to the present sandaiden of the bond market, the 
> ag acted ,000 —_— bonds (V. 110, p. 1109) will not be advertised for sale at 


Ind.—BOND SALE.—On 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND SALE.—Reports 
state the $40,000 5% 4-year (aver.) —— school building bonds, dated 
Jan. 1 1920, offered on June 1—V. 110 2314—have been sold to the 
Brunswick Bank & Trust Co. of Brunswick & at 96.00, a basis of about 6.04%. 


GRAND RAPIDS SCH. DIST.,Kent Co.,Mich.—BOND OFFERING.— 
6 Is will be received until 5 p. m. June 7 by Herbert N. Morrill, Sec. 
oard ¥*- Education, for $915, 2 boo 5% coupon school bonds. Denom. 
800 for $1,000, 600 for $500 and 150 for $1 Prin. and semi-ann. int. 
(M. SS 8. ‘) payable at 7 oes. = the Treasurer of the Board of Education, 
Due yearly as follows: $75,000, Sg Be to 1930, ont 

$67 000. 000, 1931; $184 000, 19 2: $095 000, 1933. and $64,000, 1934. 
check for 3% of amount of bonds bid for, payable to the President of ‘the 
Boardiof E ducation, required. 


FP GRANT COUNTY COS ee SCHOOL DISTRICT NO. 3 
P. O. Herman), Minn.—BONDS NOT SOLD.—The $125,000 5%% 
school building bonds offered on May 11—V. 110, p. 1996—were not sold. 


eee eee CSHOOL pti ty (P. O. Greenville), Greenville 
- Caro.— BONDS NOT SOLD.—On May 31 no sale was made 
of the : 250, 000 5% school bonds (V. 110, p. 2104). 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND SALFE.— 
The $50,000 5% highway bonds offered on March 15 (V. 110, p. 1000) 
have been sold, it is stated, to Caldwell & Co., of Nashville. 


HARRISBURG, Dauphin County, Pa.—BOND SALE.—The $190,000 
4% rp coupon city bonds, offered on June 1—V. 110, p. Laem awarded 
on that date to the Commonwealth Trust Co. of Harrisb ar and int. 
Date March 1 1920. Due $30,000 March 1 1925, 6, 4¢ yearly on 
March 1 from 1926 to 1950, incl. 


FP HARTLEY COUNTY ROAD DISTRICT NO. 
ISTERED.—tThis county registered $ 
26 with the State Comptroller. 


HASKELL, Muskogee ew emg Okla.—BOND OFFERING.—Sealed 
proposals will be received until 4 p. m. June 28 by T. N. Shoemacke, Town 
Hors ls re $10,000 sewer and $15, 000 water 6% 20-year bonds.—V. 


HAZELTON SCHOOL DISTRICT (P. O. Hazelton), Jerome County 


Ida.— BONDS VOTED.—The $14,000 school bond issue (V. 110, p. 221 
has been voted. 


HELENA, Lewis and Clark County, Mont.—BOND OFFERING POST- 
PONED.—The offering of the $200,000 water bond “Series K”’ at not 
exceeding 6% interest which was to have taken place on June 1—V. 110, 
p. 2217—has been postponed until to-day (June 5), it is stated. 


HENDERSON, Vance County, No. Caro.—BOND OFFERING.— 
Until 4 p. m. June 15 ang pred will be received by 8S. B. Burwell, City yy 
for $11,000 6% coupon f ipment bonds, it is stated. Denom. $1,000 
Date June 2 1920. Prin. and semi-ann. int. peyeie 2s at the Cit y Treasury. 
Due yearly on Jan. 1 as follows: $2,000, 1921 and $1,000, 1922 ~ 4 1930, incl. 
Cert. check for 2% of bonds, payable to the above Clerk required. 


and 


» Tex.—BONDS REG- 
75,000 5% ix tenes bonds on May 





HICO SCHOOL DISTRICT (P. O. Hico), Hamilton County, Tex.— 
BONDS VOTED. —On May 17 the $50,000 school bonds—V. 11 Dp. 1448 
—were voted, it is stated. 

HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 28 Fie. — 
BOND OFFERING.—Bids will be received until 11 a. m. July 1 by J 
Knight, Superintendent Board of Public Instruction (P. O. atm . “ist is 
stated for $20,000 6% 20-year serial school bonds. enom. 1.000. 


HINDSBORO COMMUNITY HIGH SCHOOL jeavonee pasts 157 
(P. O. Hindsboro), Douglas & Coles , amamnty Ill.—BOND ELECTION 
—W.C. Watson, President of Board of Education, informs us that an elec- 
tion is to be held June 12 for the purpose of voting on the question of issuin 
6.0 000 57, school-building improvement bonds. The issue, if carried, will 
dated Jul y 1 1920, and will matur are poorly as follows: $3, 000 1922 to i928. 
inclusive; $4,000 1929 to 1939, incl 


HOUSTON, Houston County, Tex.—BONDS REGISTERED.—The 
Ponte ( Comptroller on May 28 registered $100,000 5% 20-year water-works 


HUDSON SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—On June 7 at il a.m. proposals will be received by 
nm a ne ; ton, County Clerk (P.O. Los Angeles), for $60,000 6% bonds. 

$1, . Date June 1 1920. Principal and semi-annua “interest 
ay at the office of the County Treasurer. Due er on June 1 as 
ws: $2,000 1921 to 1940, inclusive, and $4,000 194 945, inclusive. 
ified or cashier's check for $7 ; Zo» payable to the Chairman Board of Coun- 

. Fitaeniedenen required er to pay accrued interest. Bonded 


t. $4,000. Assessed ene a taxable pro 1919. $2,493,895. 
Population (estimated), 500. property 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles mnt IY Calif.—BOND OFFERING.—Sealed proposals will be 
eee ann until 1 e. m. June 14 by L. E. Lampton, Coun ae pe 

000 5%% nom. $1 000. Date June 1 
_ semi-annual poo payable at the office of the | FP oo 

Due $8,000 yearly on June 1 from 1921 to 1945, inclusive. “Certified or 
cashier’s check for 3%, Zo. payable | to ng Chairman Board of County Super- 
visors, required. accrued interest. Bonded debt, 
$145,000. Assessed vale of taxable y property 1919, $12,496,670. Popu- 
lation (estimated), $12, 


IDAHO (State of).—BONDS NOT TO BE RE-OFFERED AT PRESENT. 
—The $52,000 bonds to im prove the Lava Hot Springs natatorium recently 
offered without success ( p. 1997), will not be re-offered for sale 
until the money market gets in better condition. 


IMPERIAL IRRIGATION DISTRICT (P. O. El omtre) Imperial 
Copnty Calif.—BOND SALE.—On May 20 the $500,000 516% ‘bonds 
—V. 110, p. 1997—were sold to the Imperial Valley A al OR rm 
and Southern Trust & Commerce Bas = er rte 4 _ FF 90 and 

an an 1 an 1932 70 000, 
1933, and $80, ‘000. 1934. $ 


INDIANA BARO SCHOOL DISTRICT (P. O. Indiana). Indiana 
County, Pa.—BOND SALE.—On al a7 the S100. ,000 tax-free school- 
building bonds, offered unsuccessfully s 2 ril 29—V. 110, p. 
1997—-were awarded at par to the fodians, sa & Trust Co. of Indiana. 
Denom. $1,000. Date a 1 1920. Int. bes ob Ry Due $10,000 on 
M third inning 1923 and ending 1950. 


on -—TEMPORARY LOAN.—On 
28 a tem rary loan of $100. 00087 dated June 1 and maturing Aug. ay 
192 was awarded to the Union Trust Co. of Indianapolis on a 6% int. basis 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Jadtonapolie) one 
County, Ind.— BOND OFFERING.—Proposals will be received until 2 
p une 12 by George C. Hitt, Business Direc or, p $164 ,645, aa D 44 % 
coupon ——— bonds. Denom. $1, . Date June 15 1920. and 
semi-ann. in oan ~*~ the Bank of Winslow, Lanier & Co. of New” York. 
Due June iB 1 ert. check on a responsible bank or trust company 
in eeerarpets. Zor. for 30% of amount of bonds bid for, payable to the Board 
School uired. 3) 











of mmissioners, req 


IRONWOOD, Gogebic County, Mich.—NO BIDS RECEIVED.—No 
ee were received for the $275, water and $300,000 municipal site and 
uilding 5% bonds, offered on "May 25.—V. 110, p. 2104. 


vTTASCA COUNTY INDEPENDENT SCHOOL gt ee NO. 9 
(P. hwauk), Minn.—BOND OFFERING.—R. N. Blackburn, Clerk 





JACKSON COUNTY COMMON SCHOOL DISTRICT NO. 26, Tex.— 
BOND SALE.—The $10,000 5% bonds—V. 110, p. 2217—have been award- 
ed to tne State of Texas at par and interest. 


JASPER COUNTY (P. O. Rensselaer), Ind.—NO BIDDERS.—tT here 
were no bidders for the six issued of +7 % road bonds, aggregating 395.000, 
offered on May 26.—V. 110, p. 2217 


JAY COUNTY (P. O. Portland), Ind.—BONDS NOT SOLD.—No sale 
was made of an issue of $15, 4004%% J. W. Edgington et al. Jackson 
road bonds offered on May 29. enom. $770. Date May 15 1920. Int. 
M.&N. Due $770 each six months from May 15 1921 to Nov. 15 1930 incl. 


JEFFERSON, Ashtabula County, Ohio.—BONDS VOTED.—At the 
election held May 22—V. 110, p. 1997—the proposition to issue $55 000 
municipal light plant bonds carried by a vote of 212 ‘‘for’’ to § “‘against.”’ 


JENNINGS a TOWNSHIP, Scott County, Ind.—BOND 
|, tatorag” ae —Pro Is will be received until 2 p. m. June 10 by Ed. D. 
C , for $9,700 5% somben school bonds. Denom. 
$485. Date day of sale. Prin. and semi-ann. int. (J. & J.), payable at 
the Austin State Bank of Austin. Due $485 each six months from Jan. 1 
1921 to July 1 1930. incl. Cert. check for $100 required. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—On June 2 
the $1,500,000 6% 6-year coupon (with privilege of registration) mod 
Sands. adfered on thas date--¥ 118. o. Snle---wue emerded toa ayes 
composed of ey & Weeks, J. Van Ingen - Co., A. B. Leach 
& Co., and Geo. B. Gibbons & Co. of New York: J. . Rippe 1 & Co. of 
Newark, and M. M ‘Freeman & Co. of Philadelphia for $1 ‘500,250 (100. 016) 
and int., a basis of about 5.99%. Date June 11920. Due June 1 1926. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
Farmers Trust Co. of Franklin has purchased at par and interest the fol- 


wi 4 road bonds: 
$26 600 Ls et al. White River T bonds. Denom. $1,330. Due 
ay 1. peas 6 to Nov. 15 1930 incl. 


1,330 each six months from 
24,200 Watson et al. Clark Twp. bonds. $1,210. ue $1,210 
each six months re ay | 4 1921 P wos, 15 1930 incl. 


Date May 15 1920. Int 


KEMMERER, Lincoln Counts, Wyo.—BONDS VOTED.—An issue of 
$15,000 sewer extension bonds has been voted. L. G. Baker, Mayor. 


KINGSPORT, Sullivan egg 7 e A ht ot ys —_ 
Sealed bids will be received until 4 p. m. June 22 by L 
er, for $125,000 6% 20-year Boke ‘bonds. Wiadedmaaiae” $1 000. 
Date uly 11920. Prin. and semi-ann. int. payable at the pe Nat. 
Bank, N. Y. Due July 1 1940. Cert. check for $1,000, payable J. A. 
a Ry City Treasurer, required. The legality will be approved by John 
©. Thomson of New York. 


ITTITAS COUNTY (P. O. Ellensburg), Wash.—BOND SALE.— 
The $50,000 5% road nee i on May 10—V. 110, p. 1899—have 
been sold, according to senarts. to the State of Washington at par. 


LACLEDE COUNTY (P. O. Lebanon), Mo.—BOND ELECTION.— 
It is stated that a petition has been presented to tne County Clerk of this 
county asking that a special electon held on a proposed $100,000 bond 
issue with which to build a new court house. 


LAKE COUNTY (P. O. Crown Point), Ind.—NO BIDDERS.—There 
were no bidders for the $110,000 Fair Grounds impt. and $30,000 voting 
machine 5% bonds offered on May 24.—V. 110, p. 1664. 


LEWIS COUNTY (P. O. Chehalis), Wash.—BONDS OFFERED By 
BANKERS.—Morris Bros., Inc., of Portland and Seattle, are offering to 
investors at a price to yield 5. 50% $47 ,500 6% tax-free “Donahue Road” 
bonds. Denom. $500. Date May 1 1920. Prin. and semi-ann. int. 
(M. & N.) payable at the fical 7 coeney -, Washington in New York or 
at the ey o the — Due eo'y on May 1 as follows: 
$5.000, cs 925: $6 00 $5. 000, “1923: $4, 1924 and 1925; $5.000, 
1926; $4 300" eB. 000. 1928, and 1929, and $4,500, 1930. 
value, $21, 622, 372. Real value (est.), $60,000,000. Population (est.), 
45,000. 


LIBERTY COUNTY (P. O. Chester), Mont.—NO BIDS RECEIVED. 
—No bids were received on May 24 for t 6 $150,000 3-5-year (opt.) special 
relief fund bonds at not exceeding 7% interest.—V. 110, p. 1899. 


LOS ANGELES, Calif.—PRICE PAID.—The price paid for the $1,200, 
000 6% harbor-impt. bonds awarded as reported in V. 110, p. 2218—was 
$1,218,500 (101.541) and int. te Sept. 1 1919. 
Int. semi-ann. Due yearly from 1920 to 1959, incl. 


LUVERNE, Rock County, Minn.—BONDS NOT SOLD.—No sale was 
made of the $15, 000 6% storm-sewer bonds offered on May 25—V. 110, 
p. 2218. 


LYCOMING COUNTY (P. O. Williams 
On June 1 the $300.000 5c coupon (with pri 
ment bonds, » Frered on vuhat date—V. 110, 
M. Freeman & Co. and Frazier & Co. ast 
equal to 100.033, a basis of about 
$100,000 on May 15 in 1930, 1935 BS 1 40. 


LYONS, Wayne County, N. Y.—BONDS NOT SOLD.—No sale was 
made of the $27,000 5% 1-10-year serial bridge and culvert bonds, offered 
on May 29, as not one bid at par or better was submitted. 


McALLEN ng Aonagate— 13 SCHOOL DISTRICT (P. O. 


rt), Pa.—BOND SALE.— 
ege of registration) improve- 
2218—were award<«d to M. 

' Philadelphia for $200,100.10, 
Date May 15 1920. Due 


McAllen), 


Hidalgo Coun Tex.—BOND SALE.—An issue of $100,000 5% bon 
was recently rg to the State of Texas at par and interest. 

MALHEUR POAINASS DISTRICT (P. O. Ontario), Malheur 
County, Ore.— D OFFERING.—Bids will be received until 12 m., 
June 17° for $3, 400 6% 5-20 year bonds by the District Rha hy Int. 
semi-ann. Certified check for. 5% required. 

MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 


Larchmount), Westchester County, Y.—BOND SALE.—On June 
3 the $20,000 10-19 -year serial sc ool bonds, offered on that date—V. 
110, 2105—were awarded to Thayer, Drew & Co. of New York, at 
100.0 5 for 5s, a basis of about 5.49%. Date May 11920. Due $2 000 
yearly on Nov. 1 from 1930 to 1939, incl. 


MARICOPA HIGH SCHOOL DISTRICT, Kern Commits. Calif.— 
BOND OFFERING.—Bids will be received for the $35. p00 6 ie oom ~~ schoo! 
bl er. 17 and May 17 00. pe ans 

and interest paya eon Nov an ay and every 
year out of the bonds, interest and sinking funds of the said district, upon 
resentation and surrender to the County Treasurer. Due yearly on 
May 17 as follows: $1,000. 1921 to 1925 incl., and $2,000, 1926 to 1940 incl. 
ert. check for at least 10 %, of the amount of ee Be able to Stanley Abel, 
et a Board of County Supervisors, onded debt, $25, 000: 
assessed value of taxable property 1919, 1 6o5. 365. 


MARINE ae Se St. Clair County, Mich.—NO SALE MADE.—We 
are advised the City Clerk that no sale has been e of an isssue of 
$380,000 SF. A bonds, as was erroneously reported in V. 110, p. 1997, 


MARION COUNTY (P. O. Jefferson), Tex.—BONDS REGISTERED. 
—The State Comptroller registered $16 000 6% serial refunding bonds 


on May 27. 
MARION owen e jh ED i Salem), Ore.—BOND OFFERING.— 


Proposals , Boyer, County Clerk, until 12 m 
today (June 6) for "$170, ,000 3% road being 


issue FEO OHO TD to pe 1100. 
Due $85,000 ag ted ig fire gee ed check on 
in ited bank or trust company for 2 , of the amount of bonds bid for 
vable to “Marion Coumy, Fea uired. to pay accrued interest. 

ecessful bidders will be furnished with the opinion of Sto , Thorn- 
dike, Palmer & Dodge of Boston, that the bonds are a valid obligation of 
Marion County. 


SHALL COUNTY (P. O. Moundevine W. Va.—BOND OFFER- 
OSTPONED. —The offering of the $200 060 5% Clay Read D 


istrict 
hich was to have taken place = June 1—V. 110, p. 2316—has been 
pened. it is stated, until June 16. 
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MAXWELL UNION HIGH SCHOOL DISTRICT, Colusa County, 
Calif.—BOND OFFERING.—On June 8 $85,600 5 % school bonds will be 
offered for sale it is stated. 


MIDDLEPORT, Niagara County, N. Y¥.—BONDS NOT SOLD.— 
The $42,000 5% 5-25- 5-year serial water bonds, dated uly 16 15 1920, offered 
on June 1—V. 110. p. 2105—were not sold. ‘The bonds will be offered to 
local investors, and, if not sold then, will be re-advertised to robes 


"MIDDLETOWN, Butler Ohio.—BOND OFFERING.— 


County, 
Cla n M. Bailey, Nem Pe Auditor, will recei receive proposals until 12 m. June 
ray mp Bea bonds 
Bie ee % sewer bonds. 
28 000 D Be %, incinerating eg bonds. 
Auth. Bee. 3939 ate May 11920. Prin. and semi-ann. int. 
payable at the Nations Park Bank of New York. Cert. check for $200 
payable to the City Treasurer, is required. Bonds to be delivered and paid 
within 10 days from date of award. Purchaser to pay accrued int. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p.m. June 11 by Dan C. Brown, City Comptroller, for $392,- 
789 18 special street impt. bonds at not exceeding 5% int. Date July 1 
1920. Int.semi-ann. Due yearly on July 1 from 1921 to 1940incl. Cert. 
check for 2% of the amount of bonds bid for, payable to C. A. Bloomquist, 
City Treasurer, required. No bid for less than par and accrued interest 
will be considered. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 


MITCHELL, Scotts eo County, Neb re yg NOT SOLD.—Th 
$10,000 electric. ge wo ter-extension and $8,000 water 5% %, bonds 


offered on 110, 1775), were not sold. Denom 
Date May 1 i820. We. Mt eK: 


MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND ELECTION.— 


On June 8 $300,000 count highwa Bnd $80,000 coun hospital 
are to be submitted to a vote. i. 8. Withers, Cl ~ a ospital 67% bonds 


MONTEBELLO SCHOOL DISTRICT ; ro: Montebell # 
Angeles County, Calif.—BONDS VOTED “s nm May 22 $1 50 80° 6% 
— — bonds were voted in place of a like amount of 5s which could not 


oMONTCOMERY COUNTY (PO; Dusen, Ohio--N0 IDS RE 
——INO Di were Vv or e 
pital bonds offered on May 8 (V. 110, p. 1899). nate outs Bos 


“y ¥"y COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The $8,500 Whe" tts: Pike et al G Twp. bonds, offered on 
Apr. 5.—V. 110, p. 1450. —haverb been sold to the First National Bank of 


artinsville, at par. Du 5 each six months from May 1 
Nov. 15, 1930, incl. ay 15, 1921 to 


MT. KISCO, Westchester County, a Y.—BOND SALE.—On June 


1 the $6.500 5% regis sewer bon 110, p. 2218—were awarded 
to the Mt. Kisco National Bank of Mt. mR at par and interest. 


June 1 1920. Due $500 yearly on July 1 from 1924 to 1936, incl. 


MUSSELSHELL COUNTY SCHOOL be Sid NO. 12 (P. O. 

x sey in), Mont.—BOND OFFERING.—Bids will be received until 2 p. m. 

June 26 for $12,000 a 3% 8-15-yr. Goon bonds. Denom. $1,000. Cert. 
$600 req Wm. Hunter, Clerk. 


NASHUA, cel County, N. H.—TEMPORARY LOAN.—On 
Ma 1928 (V 29 the temporary loan of $75, , dated June 1 and maturing Dec. 1 
soy, +420, p. 2316), was awarded to 8. N. Bond & Co. of Boston on a 

(7) asis. 


nde BRUNSWICK, Middlesex Count J.—BOND — 
The issue of 5%% qoupos iy Se pile i registration 
offered on June 1—V. 8.—was a ed on t 
Peoples National Bank a Nee 'B , at 100.17 for $234,000 bo 
of about 5.48%. Date Sgt Due yearly on Apr. 
follows: $6,000, 1922 to 1930, and $9, 000, 1931 to 1950, incl. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—The City 
Treasurer will receive proposals until 5 p.m. June 10 for a temporary loan 
of $90,000, dated June 14 and maturing Sept. 30 1920. 


NEWPORT, Newport County, R. I.—BOND SALE.—On Ma 2. 
the following three issues of 1574 fo Loppen pee oe pees. bonds (V. 110, p 
2316) ve J awarded to Estabroo t 100.83: 

$175,000 High School bonds, a basis of about 5 41%. Due $7.000 yearly 
a basis of about 5.43%. 


on June ! from 1921 to 1945, inclusive, 
yearly on June 1 from 1921 to 1957. inclusive, and 


Date 


75,000 Hosers | High School bonds, Series ‘‘A,’ 


$1,000 June 1 1958. 
50,000 Broadway School bonds, Series “A,”’ a basis of a al 6.41%. 
Due $2,000 yearly on June 1 from 1921 to y945, inclusi 


NEWPORT TOWNSHIP (P. O. Wanamie), Luzerne hia Pa.— 
BOND OFFERING.—Proposa be received until 7 7 p. m. June 9 by 
Thomas W. Turner, Soceetacy of Te ownship Ae ., for $60,000 5% 
coupon bonds. Denom. $1,000. Date Jul 1920. —* t. & J. Due 
yearly on on July 1 as follows: $5,000 1932, 196 a 1934; $10, 000, 1935, 1936 & 
1937; and $15,000, 1938. Certified check for $1,000 r equired. 


tae Ray CITY, N. 5 TEMPORARY LOANS.—During the month 


31, the followi sles, consisting of Revenue 
Sins and -_ 4-4... Stock Age aggregating 


$11 735 ,000, were 
Revenue pole, Aggregating $535,000. 
Amount. Int.Rate Reaturii “ Date Sold 
20,000 5.95% June 25 1920 May 3 
200,000 5.95%, Sept. 14 May 6 
250.000 5.95% Sept. 14 1 May 10 
45,000 5.95% Dec. 15 1920 jay 11 
20,000 5.95% Nov. 20 1920 (‘May 20 
Corporate Stock Notes. A ting $11,200,000. 
ray et Transit Purposes— asl aectey ed 
5.95% July 12 1920 May 6 
3,000,000 5-95 % . 20 1920 May 10 
250.000 5.95%, Oct. 22 1920 May 10 
500.000 5.95% July 12 1920 May 10 
750.000 5.95% Sept. 14 1920 May 10 
50,000 5.95 % Aug. 23 1920 May 10 
250.000 5.95% July 19 1920 May 10 
250.000 5.95% Sept. 14 1920 May 10 
200,000 5.95%, Sept. 14 1920 May 14 
1,000.000 5.95% Sept. 14 1920 May 18 
900 ,000 5.95% Aug. 9 1920 May 18 
900,000 oe July 9 1920 May 1 
700.000 5.95%, June 15 1920 May 20 
‘000 5.95% Sept. 14 1920 May 27 
Water Supply— 
$1,000,000 5.95% June 11 1920 May 5 
450.000 5.95% July 12 1920 May 6 
250 .000 44%% On d d May 8 


LONG-TERM STOCK AND NOTE SALE .—During the same period the 
following long-term securities were issued: 


Notes tnt Rat verte Municipal Purposes. 


Amount. Date Sold. 


$150,000 June 1’ O1e'35 May 15 
oud Tienes Corporate Stock. 
ey sas Purposes— 
,000 43 Nov. 1 1969 May 8 
250 ,0O0O Nov. 1 1969 May 8 
10,000 4324 Nov. 1 1969 May 22 
Dock fae penta 
$100,000 413% Nov. 1 1969 May 3 
250,000 4% Nov. 1 1969 May 22 
Corporate a or Various Munici , 
$250,000 ei 3 June Peo May 8 
200 ;000 3%% June 1 '21-'60 May 15 
General Fund Bonds. 
$5,000,000 3% ov. 1 1930 May 8 
NORFOLK COUNTY ?. 2. O. Dedham), Mass.—NOTE SALE. la 
$60,000 6% coupon hospital notes, dated June 1 1920 and maturing Dec. 





1921, which were offered weoyneeiy 90 25—V. ¥s 230, 2316— 
were a warded on June 1 to R. L. Day 

NORTHAMPTON, Hampshire Cini mae SALE.—On 
May FD ee eS ta “at See ee Oe oe paving bones. 
dated June 1 1920—V 10, , 2. 2316—were awarded to Arthur > Perry 
of Boston at 100.818 and interest, a basis of about 5.33%. Di $7,000 
yearly on Fane i from 1 1921 to 1930, incl. Other bidders were: 

, Oldham & Co.....- 100. 799 | om ag gd Trust O0...<<<< 100.520 
Edmun I a 100.709 | Curtis & Sanger............ 100.511 
Harris, Forbes & Co.......-. 100.699 Blodaet & a at 100.444 
Om OS Ge 100.549 | Wise, Robke By iGaekd Ge 182 

b OD OW agian 100.530! 





OAK PARK DISTRICT (P. O. Oak Park), Cook County, Il.—BOND 
€: p. m., June 14, by James 
oners, for $40,000 5% site 
bonds. "ihae Yooms 1, 1920. Prin. and semi- 
int. O. & D.) Y payable af the Northern Trust Co. of Chi Due 
$20. 000 on Dec. es 1932 and 1933. Legality approved by Horace 8. 
ey 
OAKWOOD, 8 Mont pase County, 
O. K. Welker, Village will receive proposals until 12 m. June 17 for 
ort 000 5%% ast ng nds. $1,000. Date June 1 1920. 
semi-ann. Due yearly on June 1 as follows: $2,000, 1926 to 1930, 
foe $3,000, 1931 to 1935. incl.; $4,000, 1936 to 1940, incl. Cert. check 
on a solvent bank for 5% of amount of bonds bid for, payable to the Village 
Clerk, required. Purchaser to pay accrued interest. 


OCHOCO Ra Cn 
County, 


Ohio.—BOND_ OFFERING.— 


DISTRICT e... rt on tet Crook 

CERTIFIED.—The 6% ee 
irrigation  Gande¥. 110, D- 1998—was one on May 18 

Irrigation Securities Commission 


OGDENSBURG, St. Sadie County, N. Y.—BOND SALE POST- 
PONED.—The sale of the $30,000 5%% 1-10-year serial coupon sewer 
omg which was to have taken place on May 29—V. 110, 218—has 

been postponed indefinitely because of the fact that the con * bids 
for the sewer work were too high for tne amount of money allowed. 


OKEECHOBEE, Oheechobee County, Fla.—BOND SALE.—On Ma 
29 ~ $~ following 6% bonds—vV. 110, p. 3106—were awarded to the 


obee as ollows: 


$80. 000 street paving bonds at 99 and int., a » bests of about 6.975%. Due 
$8,000 yearly on April 1 from 1940 to 1949 inclusive 

40,000 water-works bonds at 99 and int., a Reels of about %. 075%. Due 
,000 yom 6 on April 1 from 1940 to incl 


949, usive 
5,000 areue bonds at 99 and int., a basis of ‘about 6.075%. Due 
oO tad on April 1 from 1940 to 1949, inclusive. Date April 


OLD vont RURAL SCHOOL DISTRICT Ai MS; hee Fort), Seneca 
and Sandus Counties, Ohio.—BOND O —Pro will 
My At a Soard of Education, 


be received until 12 m. June 7 by C. A. St 
for $10,000 6% school building bonds. mth. Bes. 7625-7628 Gen. Code. 
Denom. $500. Date March 15 1920. Int. semi-ann. each 
six months from March 15 1925 to Sept. 15 1934. incl. Cert. check for ae 
of amount of bonds bid for, payable to the above clerk, required. 

to pay accrued interest. 


OREGON (State of) —BOND OFFERING.—Sealed proposals will be 
received until 11 a. . June 15 by R. B. Goodin, of the State 
Board of Control (P. O. Salem), for $1,500,000 4% 1% gold highway bonds. 
Denom. $1,000 each, except that each thirty-eight nd be issued in 
denom. of $500. Date April 1 1920. Prin. and semi-ann. int., yable 
at the office of the State Treasurer or at the Fiscal ancy of the State of 

on in New York City, N. &s Due $37,500 on 1 and Oct. 1 of 
year from 1925 to 1944, Cert. check for 5% ay”, the amount of 
bid, payable to the Oregon Beato Board of Control required. The bonds 
will be furnished complete by the State Board 8 Control. 
Control also will furnish certificate from Storey, Thorndike, Palmer & 
Dodge of Boston as to leqality. Total bonded a debt including this 
$13, 65,750: assessed value Dec. 31 1919, $990,435,472. 


OTERO COUNTY SCHOOL DISTRICT NO. 19 (P. O. Roc 
Colo.—BOND ELECTION.—SALE.—Subject to an election in t 
30 days an undetermined amount of school bonds 
International Trust Co. of Denver. 


Ford) 
e next 
has been sold to the 


OYSTER BAY UNION Paes SCHOOL i elt ~ § A Oe 

ster Bay), Nassau eae Y.—BOND OFFERIN 

tyne 28 until 8: 3-30 p nel 15, by Geo. D. Pe wok < Olerk OF. ve 
of Education, for he et ones So or 2 anny ge ool bo Denom. 
$500. Date Jul . int. GI. & J.) payable - 
the North Shore TR wy Pe in New York pw 
p2. 500 yearly on July 1, A 901 to 1940, in Certified ch on 4 


rated bank or trust company, for 2%, m ‘amount of bonds bid for, 
—- to the Board of Education, required. Purchaser to pay accrued 


bite PINTO INDEPENDENT SCHOOL DISTRICT (P. eo. Palo 
Pinto), Palo Pinto County, Tex.—BONDS REGISTERED.—On May 24 
$14,000 5% 20-40-year bonds were ed with the State Comptroller. 


PALM BEACH COUNTY ean bed was SCHOOL DISTRICT NO. 
4, Fla.—BOND OFFERING.—Sealed bids will be received until 12 m 
June 26 (to be o opened at 12 m. June 27 - ow E. eto 6 of 
the Board of Public Instruction (P. O. West Palm Beach) “(3 
n bonds, authorized by. vote of 63 to 4 at the lesiien way May’ 1 
1920. Denom. $500. Date July 1 1920. Prin. and semi 


-ann. -, pay- 
able at the Seaboard National Bank, N. Y. Due yeeesy On on var~! I as fol- 
lows: $500 1921 to 1930, incl.; , and $6,000 


$1,000 1931 to 1935, incl 
1936 to 1940, incl. Cert. check for 2% required. 


PARISH GROVE SCHOOL TOWNSHIP _" ee Fowler), Benton 


County Ind.—BOND OFFERING.—Proposal received until 
2p. - June 21 by py 5 Comney Township rushes for piss. oe bz 
001 bonds. Denom. ate June 15 1920. Int. 


ao Jan. aan Pe ae of the years from 1025 £0 1938, Pas 

‘000 on Jan. 1 and $5, aly 1 in, each of 1926, 103% aad 3058 oe ee 000 on Jan. 
1 and July 1 in each of the years from 1928 to 1932, and $6,000 on 
Jan. 1 and $7,000 on July 1 in 1933 and 1 


PERINTON UNION FREE SCHOOL DISTRICT NO. 9 et. O. Ts Fair- 
port), Monroe County, N. Y.—BOND OFFERING.—Proposals will be 
received until 8 p. m. on June 11 3 by W. O. Greene, President of Board of 
Education, for 25, Ps school bo to bear interest at a rate not to exceed 
6%. a Date ae i 020. Prin. and annual int. payable 
at the FP rt Bank in New York exchange. Cert. ch for 
10% of amount of bonds bid for y tae? 


PICO SCHOOL DISTRICT, Los Angeles County, Calif.—PRICE 
PAID.—The ce paid for the $20,000 535 % 78 Zo 104 year fay (aver.) school 
—— awarded on April 19 to Torrance Los Angeles— 
. 110, p. 1900—was 100. O27, a basis e dbout BA 5.49%. 


PINAL COUNTY SCHOOL DISTRICT NO. 30 (P. O. Florence), 
Ariz.—BOND ELECTION.—On June 14 $10,000 P% 20-yr. school bo 
be submitted to a vote. George Pattee, Cler’ 


PIPESTONE COUNTY INDEPEN EN , eR DISTRICT 
NO 1 . ¢ Pipestone), Minn.— D OFFERING.—On June 15 at 
8 Pp bids wil be received it is nse | as $50,000 6% school-b 
am, Clerk Board “™ Education. Denoms. $1,000 an 


bones! b Whig 

$500 Date 5 July 1 1920. semi-ann. int. ‘on & J.) J), Payable at at 
foo ye 

(9) 


Prin. and 
office. Due July i 1930, optional 1 
PLACERVILLE, Eldorado County 
On June 29 an election will be held to vote on the issuance of the $30,000 


5%% water-works bonds Sd in V. 110, p. 2106. 


PONDERA COUNTY (P. ~ y 950000 are te highway BIDS.—No bids 


were submitted for an issue of % highway bonds offered on 
May 17. 


Py is plas pm wae © SCHOOL DISTRICT NO. 12, Mont.—BOND 


pocorans to rts, the $1,200 6% school bonds offered on 

March 1 13-——-V. 110, p. 787—have been awarded to the State of Montana 
ef onl OF PORTLAND 

Sealed b 


bids will be receiv 


Calif.—BOND ELECTION.— 


. O. Portland), Ore.—BOND OFFERING.— 
until 1l a. m. June 24 by G. B. Hegarat, 
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Sec’y of the Public Docks Commission, for the whole or any part of Rie - 
000,000 5% harbor development bonds “Series 3”. Denom. $1,000 
Date July 1 1920. Prin. and semi-ann. int. (J. & J.), payable in 
the office of the ag Treasurer or at the Fiscal ency of the Port 
New York City, N RO Due yearly on July 1 as follows: $35,000 1923 to 
1946, incl., and $40,000 1947 to 1950, incl. Cert. or cashier’s check on 
on some responsible bank in Portland for 5% of the amount of bonds bid 
for, payable to the Chairman of the Commission of Public Docks, required. 
The successful bidder will be furnished with an original copy of the opinion 
of Storey, Thorndike, Palmer & Dodge of Boston, covering the legality 
of the bonds. Delivery of said bonds will be made ‘July 1 1920 or as soon 
as practicable thereafter in said city of Portland at such bank as may be 
dedenated by the purchaser. 


PORT OF VANCOUVER (P. O. Vancouver), Clarke County, Wash. 
—~BOND ELECTION.—On June 15 an election will be held, it is stated, to 
vote on the issuance of $130,000 bonds to be in constructing a munic- 
ipal dock to care for ocean going conn me bay 


POZO SCHOOL DISTRICT, San Luis Obispo County, Calif.— 
BOND OFFERING.—Reports say that the $17,000 6% _ sc ool bonds 
mentioned in V. 110, p. 1556—will be sold to tie highest bidder on June 7. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 
May 26 the $15,500 4% % John Jentz et al. White Post Twp. road bonds— 
V. 110, p. 2219—were awarded to the Fletcher-American Bank of Indian- 

apolis at par and interest. Due $775 each six months from May 15 1921 
to Nov. 15 1930, inclusive. 


READING, Hamilton County, Ohio.—BONDS AWARDED IN PART. 
—Of a 5 issues of 6% coupon bonds, aggregating $10,000, offered on May 


17—V. P- 1776—the $1,500 street impt. bonds were awarded to the 
Reading Ts Ban at par and interest. Due $500 Sept. 1 1929 and $1,000 
ept 


RED secures COUNTY ROAD DIST., Tex.—BONDS REGISTERED. 
—On May 26 the State Mayr? pawl r tered $7,000 road district No. 2 
$7 ,500 road district No. 3, $2,000 road district No. 4, $44,000 road district 
No. 7, and $29,000 road Onistrict No. 14 5% 10-40-year bonds. 


REEVES COUNTY ROAD DISTRICT NO. 2, Tex.—BOND SALE.— 
The State of Texas has been awarded $50,000 5% bonds at par and int. 


RICHLAND (MUNICIPAL) IRRIGATION DISTRICT (P. O. Rich- 
and), Benton County, Wash.—BONDS OFFERED BY BANKERS.— 
Carstens & FEarles, Inc., of Seattle, have purchased and are now offering 
to investors at a price to aes 6 %, , $5°0,000 6% tax-free general obliga- 
tion bonds. Denom. $1,000 $500. Date May 11920. Principal and 
semi-annual interest (J. & J. $3 ayable at the ad mg 784 Trust Co., New 
York, or through the offices of Carstens <4 Earles, in Seattle, San 
Francisco, Portland, Los Angeles and Spokane. ny yearly on May 1 
as follows: $29,500 1931, $35,400 1932, $41,300 1933, $47 500 1934, $53 .100 
1935, $59,000 1936, $64,900 1937. $76.700 1938, $88, 500 1939, $94,400 
1940. Bonds are registerable as to principal.» 

Financial Statement of the District. 
Estimated real value of taxable property_............---.- $2,000 ,000 00 
Total bonded débt including this issue___.._.....-.-.-.-.- 590,000 00 
Present population officially estimated, 1,500. 


RICHLAND PARISH ROAD DISTRICTS (P. O. Payville), La.— 

BOND SALE.—Caldwell & Co., of Nashville, have purchased, it is re- 
rted, $975,000 5% 20-year bonds of Road Districts 0.2,3 and 4, Rich- 
and Parish at par and interest. 


RICO, Dolores County, Colo.—BOND ELECTION.—Reports state 
that $12. .000 water-extension bonds are soon to be issued. 


RIO BLANCO COUNTY HIGH SCHOOL DISTRICT (P. -O. ). Meeker), 
Colo.— BONDS DEFEATED.—Official counts shows that $85,000 bonds 
recently voted upon were defeated. 


ROCHESTER, N. Y.—NOTE SALE.—The $20,000 Plymouth and 
Brooks Avenues sewer notes, maturing four months from June 3 1920 at 
the Central Union Trust Co. of New York (V. 110, p. 2317), were awarded 
on June 1 to the Genesee Valley Trust Co. of Rochester on a 6% interest 
basis, plus a $3 premium. The Lincoln National Bank of Roc ester bid 
6% plus a premium of $1.50. 


ROCK FALLS TOWNSHIP HIGH SCHOOL DISTRICT NO. 301 
(P. O. Rock Falls), Whiteside County, IIl.—BOND SALE.—On May 24 
an issue of $120,000 5% 12%-year (average) coupon school bonds was 
awarded to the First National tank of Rock Falls at 94.32, a basis of about 

60%. Denom. $500. Date April 1 1920. Principal and semi-annual 
interest (A. & O.), payable at the First National Bank of Rock Falls. Due 
yearly on April 1 as follows: $6,000 1925 to 1931, inclusive; $7,000 1932 to 
1935, inclusive, and $10,000 1936 to 1940, inclusive. 


ROCKVALE, Fremont County, Colo.—BOND SALE.—We are in- 
formed that the $22,000 town hall bond issue—Y. 110, p. 1665— has been 
disposed of locally. 


ROSEBUD Page i is SCHOOL DISTRICT NO. 15 (P. O. Vonanee), 
Mont.—PONDS NOT SOLD.—No sale was made of the $15.000 6% 
10-20 year (opt.) school bonds offered on May 298—YV. 110, p. 2317. De- 
nom. $1,000. Date May 1 i920. Int. M.&N. Due May 1 1940, op- 
tional May 1 1930. 

The above bonds will be sold if a desirable bid at a discount is received. 
P. W. Barthel is District Clerk. 


ROTTERDAM COMMON SCHOOL DISTRICT NO. 11( P. O. Sche- 
nectady), Schenectady County, N. Y¥Y.—BOND SALE.—On May 27 
the $8,000 6% 4%-11%-year serial school bonds, offered on that date—V. 
110, p. 2219—were awarded to Sherwood & Merrifield of New York at 
100.04, a basis of about 5.99%. Date July 11920. Due $1,000 yearly 
on Jan. 1 from 1925 to 1932, incl. 


RUNNELS COUNTY COMMON § SCHOOL DISTRICT NO. 31, Tex. 
—BONDS REGISTERED.—On May 24 $2,200 5% 10-20-year bonds were 
registered with the State Comptroller. 


RUSK COUNTY (P. O. Henderson), Tex.—BONDS REGISTERED.— 
An issue of $800,000 5% % serial bonds was registered with the State Comp- 
troller on May 29, 


RYE, Westchester County, N. ¥Y.—NO BIDS.—No bids were received 
for an "issue of $16, ": to” seatahared cr ie oy bonds, offered on 
May 26. Denom. $1,000. Date Oct. 1 1919. .A.&QO. Due $1,000 
yearly on Oct. 1 from 1920 to 1935. inclusive. 


RYE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Mamaroneck) 
Westchester County, N. Y.—BOND SALE.—The $6,000 2-7-year serial 
school bonds, offered on May 25—V. 110, p. 2219—were awarded to the 
Union Savings Bank of Mamaroneck at par for 6s. Date June 1 1920. 
Due $1,000 yearly on June 1 from 1922 to 1927, incl. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—On June 2 
the tempo povery & loan of $300,000, maturing Nov. 5 1920—V. 110, p. tak 
—. a the Merchants National Bank of Salem, on a 6. 20% dis- 


guar Sevier County, Utah.—BOND SALE.—An issue of $10,000 
L $% paving bonds has been sold to the Palmer Bond & Mtge. Co. of Salt 
ity. 


SALEM rte gs 9 TOWNSHIP (P. O. Daleville), Delaware Count 
Ind.—NO ERS.—There were’ no bidders for 7, vend 000 516 02 
coupon eae gen offered on May 26 (V. 110, p. 2107 


SANGER SCHOOL DISTRICT, Fresno County, rr —NO BIDS. 
by er. Zt no bids were received for the $42,000 5% school bonds—V. 
p 


SAN LEANDRO, Alemeda County, Calif.—BOND OFFERING.— 
Until June 7 bids will be received by J. J. Gill, City Clerk. for $11.000 6% 
improvement bonds, itis stated. Date May 1 1920. Interest semi-annual. 
Due yearly frem 1921 to 1931, inclusive. 


atte ee kein Schenectady County, N. Y.—CERTIFICATE 
ALE.—The $100,000 certificates of BO indevtednens, dated May 28 an 
payabie Oct. 2 - god offered unsu on May 27—V. 110, p. 2219— 
were later ae aardad S.N. Bond & Co of Co. of n, at a 6% interest basis. 
by a vty OFFERING é ann meniler. toe $554 256 bh Lmaenury net 
e, omp er, for ry notes, 
to be issued in anticipation of the sale of bonds for the Saabestien of a 
bridge.g Date June} 4 1920. Payable Dec. 14 1920 at the Treasurer's 








office or at the Im and Traders National Bank of New York, at 
which bank delivery to the purchaser will also be made, unless desired else- 
where. The favorable opinion of Caldwell & Raymond of New York as to 
legality will be furnished the purchaser, desired. Purchaser to p 
accrued interest. Bidders must state rate of interest at which nae et 
take the notes. Cert. check for 1% of amount of notes bid for, payebie to 
the City Comptroller, required. 


SCOTIA, Schenectady County, N. Y.—BONDS NOT SOLD.—An 
a? of ated 000 registered sewer bonds, offered on June 1 at a rate not to 


exceed 54%, — not sold. Denom. $1,000. Date Aug. 1 1920. Prin. 
and semi-ann. (F. & A.),payable at the Schenectady Trust Co. of Sche- 
nectady. Bes? si. 000 yearly on Aug. 1 from 1925 to 1942, incl. 


SEDALIA SCHOOL DISTRICT (P. O. Sedalia), Pettis County, 
Mo.—BOND SALE.— eke state that on May 28 the $75,000 school 
bonds recently voted— 110, p. 2318—were awarded to the OW as: R. 
Compton Co. of St. Louis at 95.65. 


SELBY, ples sae yg County, So. Dak.—BOND OFFERING .—Sealed 
bids will be received, it is reported, until 8 p. m. June 8 b . C. Groth, 
City Auditor, for $18,900 5% 10-year sewer bonds. Date , th 1 1920. 
Int. semi-ann. Due June 1 1930. Cert. check for 1% required. 


SKANEATELES, Onondaga County, N. Y.—BOND SALE.—On May 
15 an issue of $33 = 5% school house bonds was sold to the eon 
Savings Bank at Denom. $1,000. Date Nov. 11919. Interest 
— » Semnally on jor. 1. Due $1 000 yearly on Nov. 1 from 1920 tol 52, 

clusive 


SPENCER COUNTY (P. O. rege Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 15 by James A. Haines Sr., 
County Treasurer, for $20.0004%% Ww. ‘Ez. Squier et al, Ohio Twp., gravel 
road bonds. Denom. $500. Date June 15 1920. Int. M. & N. Due 
$1.000 each six months from May 15 1921 to Nov. 15 1930, inclusive. 


SPRINGFIELD xg ef SCHOOL DISTRICT (P. O. Sotinge), 


Springfield C ~oonet Mo.—BOND OFFERING.—Proposals wi 
until June 15 b r J. Hoffman, Secretary Board of Education, for the 
$600 .000 5% se oa a HF Denom. $1,000. Date July 11920. Interest 


semi-annual. 





Due $150,000 1925, 1930, 1935 and 1940. The last $150,000 

may be redeemed at the end of 15 years or on any interest-paying date 

thereafter. 

STRAIGHT-BAYOU DRAINAGE DISTRICT (P. O. Silver City) 

Humph r rey ‘outs Miss. —DESCRIPTION OF BONDS.—The $300, 

5% % bo awarded on April 24 to the Delta Bank & Trust Co. of Yazoo 

Cit. at par and interest—V. 110, p. 2000—are in denom. of $1,000 and are 

dated May 11920. Int. ph ad By (M. & N.) payable in New York. Due 

ro on May 1 as follows: $1,000, 1921 and 11922; $2,000, 1923; $3,000, 
: $5,000, 1925; $10,000, 1926; $14,000. 1 tg! ; $15,000, 1928; $20,000, 

1939 ‘to 1938 incl.; $24,000, 1939, and $25,000, 1940. 


STRAWN INDEPENDENT ay nae DISTRICT (P. O. Strawn), 
Palo Pinto County, Tex.—BON. LE.—Recently the State of Texas 
purchased the $100,000 5% bonds 110, p. 2219—at par and int. 


STRUTHERS SCHOOL ‘dt as (P. O. Struthers), Mahoning 
County, Ohio.—BOND OFFERIN E. McNabb, Clerk of Board of 
Education, will receive proposals atid 12 12 m. June 14 for the $275 ,000 6% 
coupon school bonds unsuccessfully as 54s on Mar. 292—V. 110, 

- 1452. Auth. Sec. 7625-7628, Gen. Code. Denom. $1,000. Date 
une 151920. Prin. and semi-ann. int. (J. & D.) payable at the Commerce 
National Bank of _omnereore. Due yearly on June 15 as follows: 33. lef 
1924, 1925 and 4926; Bhs ,. 1927, 1928 and 1929; 2S. 000, 1930 

1931; $3,000, 1932 1933; $4,000, 1934 to 1937, : $5,000, 0 38 nad 
deg: $6,000, 1940 — 1941; $7,000, 1942 and 1943: $8 000, 1944 to 1950 
incl.; $9,000, 1951; $12,000, 1952; $16,000, 1953; $17,000, 1954; $18,000, 
1955 and 1956, and 19,000, 1957, 1958 and 1959" Cert. check on a bank 
located in Mahoning County for $10,000, payable to the Board of Edu- 
cation, required. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—On May 28 
an issue of $50, 000° revenue notes, maturing Dec. 1 1920, was awarded to 
the Security Trust Co. of Lynn on a 5.90% discount basis. 


SYRACUSE, Onondaga County, N. Y.—CERTIFICATE OFFERING. 
—Having failed to dispose of the $3,400,000 tax-free coupon (with privilege 
of registration) water refunding bonds at a rate not to exceed 5%—V. 110, 
p. 2318—the city is now, through M. E. Conan, City Comptroller, offering 

or sale at a rate not to exceed 6% $3,400,000 tax-free temporary loan cer- 

tificates, to mature withon one year, on a date to be set by the purchaser. 
Denoms. to suit purchaser. Date June 22 1920. Prin. and interest pay- 
able at the office o the Columbia Trust Co. of New York, where delivery 
will be made on June 25, or as soon thereafter as the certificates may be 
prepared. Cert. check for 2 2% of amount of certificates bid for, payable 
to the City Comptroller, Bs - uired. Proposals are requested to be made 
upon blank forms furnish y the city. Legality approved by Caldwell 
& Raymond of New York, a copy of whose favorable opinion will be fur- 
nished to the purchaser. Purchaser to pay accrued interest. 


TEHACHAPE SCHOOL DISTRICT, Kern County, Calif.—PRICE 
PAID.—The price paid for the $27,500 6% 1-10-year serial bonds disposed 
of as reported in V. 110, p. 1776—was 100.12. 


TEXAS (State of). rma fy E ~~ ace —The State Comptroller 
has registered the following 5% bo 


Amount. lace and Purpose of Pres: Due. Date Reg. 
$3,000 Archer Co. Common 8. hy ere 5-20 years May 19 

200 Angelina County Common 8S. D. No. 21__.. 5-10 years May 22 
2,000 Bosque County Common 8S. D. No. 8._-_--- 10-20 years May 19 
4,000 Dallas Co. Common 8. D. No. 88__..-.--- 5-20 years May 19 
o 100 Henderson Co. Common 8. D. No. eas 20 years May 22 

4.500 Mills Co. Common 8. D. No. 18... _-.---- 10-20 years May 21 


TEXAS (State of).— BONDS PURCHASED BY STATE.—The following 
5% bonds, aggregating $14,600, were purchased at par and int. by the State 
Board of Education for the Permanent School Fund. 

Die 4 Common County School District. 

st. 


Amount Dist. & No. Amount. 


Be reek ick, soli lois hice tied 53.000 | Chambers 11......--<-<<<-<< $300 
pS ESET TOT! 2,000 | Dallas & Ellis RO ae 4,000 
PLATE He TEN A eT eT | eee 2,000 
I a le 800 





TIMPSON INDEPENDENT SCHOOL DISTRICT (P. O. Timpson), 
Shelby Count 95 Sone SALE.—The $10,000 5% 20-40-year bonds 
—V.110, p. 2230 — have been sold to the State of Texas at par and int. 


TONAWANDA pad oy dpe Hi NO. 3 (P. O. Tonawanda, 
Erie County, N. Y¥Y.— LE.—Thayer, Drew & Co. of New York 
have purchased and Sy ot A om me to investors at a price to viata 5% 
an issue of $105,000 6% coupon (with privilege of registration) school bonds 
Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. payable 

in New York exchange. Due part yearly from 1921 to 1940 incl. 


TUCSON, Pima County, Ariz.—BONDS VOTED.—It is stated i. 
on may, 15 the $140,000 water-works and $75,000 street-impt. 6% bo 
were vot 

BONDS DEFEATED.—It is also stated that on the same day the $40, 000 
Sixth Ave. subway, $40,000 Stone Ave. subway and the $35,000 orna- 
mental street lighting 6% bonds were voted down. 


TUCSON SCHOOL DISTRICT (P. O. Tucson), Pima County, Ariz. 
—BOND ELECTION.—On June 3 $700,000 school bonds are to be sub- 
mitted to a vote. 


TWIN FALLS, Twin Falls County, Ida.—BOND SALE.—According 
to reports, the .213 coupon vag registered local improvement paving 
bonds offered on May 31—V. 110, 2108,—have been sold at par to the 
Warren Construction Co. of Portiand. 


GRAMMAR SCHOOL DISTRICT, yrery County, 


VALLEJO 
Calif.—BOND OFFERING .—It is stated that the $250,000 5% % grammar 
school bldg. bonds—V. 110, p. 2220—will be offered ar sts Feast ten 


nom. $1,000 
VALLEJO HIGH anes. DISTRICT, Solano County, Calif.— 
BOND OFFERING.—Bids received for the $250,000 544% high 
enom. - 


school > bonds—V. 110, p. 2220—it is stated, until June 14. 
$1, t. semi-ann. 


VAN BUREN COUNTY a) O. Paw Paw), Mich.—BOND rently 
TION ene Faee ,000 6% road bonds awarded on April 28 to G 
Ellis of Grand Rapids—V. 110, p. 2000—are in the danseninattons 
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and $1,000, are dated June 1 1920, moparing in 10 yours, with int. at 6% 
payable semi-ann. in May and November each year 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFF- 
ERING.—Proposals will be received — 19 a.m. June 8 by Walter Smith 
Trcamaie Treasurer, for $20, a D Ant B King et al Union Twp. road 
bonds. Date day of sale. & Nn sy $2,600 each six months 
from May 15 1921 to Nov. 13 1924, incl. 


VERONA, Allegheny County, Pa. Te ay OF FERING.—Proposals 
will be received until 7 7p. m. June 24 by 8S. M. Gundy, Borough Secretary, 
for $35,000 coupon (with petviege of tion) funding bonds to bear 
4% or 5% interest, as b vdders elect. enoms. to suit purchaser. Int. 
ia Re Due $5,000 in 1928, 1934, 1938, 1942, 1945, 1948 and 1950. 
Cert. check for $1,000 required. 


WASHINGTON, Ps. ette County, Ohio.—BOND OFFERING.—G. 
H. Hitchcock, City A — tor, will receive proposals until 12 m. June 15 for 
the following 5 %% bo 
$14,500 street impt. (cites share) bonds. Auth. Sec. 3939 Gen. Code. 

1049, — 1 1920. Due $500 yearly on June 1 from 1921 to 

c 

13,000 refun bonds. Auth. Sec. 3916 Gen. Code. Date Le 1 
19 ue $500 yearly on June 1 from 1921 to 1946, 

5,000 sewer, ‘drain and ditch construction bonds. Auth. Sec. 3039. Gen. 

Code. — May 11920. Due $500 yearly on May 1 from 1921 

Denom. $500. int. semi-ann. Cert. check for 2% of amount of bonds bid 

for, payable to the City Treasurer, required. Purchaser to pay accrued int. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—On May 
28 the Old Colony "Trust Co. of Boston, bidding 101.569, was awarded the 
following 5%% coupon tax-free bon ds: 
$12,000 1-12-year serial land bonds, a basis of ghous 5.21%. Due $1,000 

yearly on June 1 from 1921 to 1932, 
30,000 8 [orm (aver.) building ecuarenian. ‘Soaiie, a basis of about 
24%. Due yearly on June 1 as ewe: $2, 000, 1921 to 1930, 
inch and $1,000, 1931 to 1940, 


Denom. $1, Date June 1.1920. Prin. ge semi-ann. int. (J. & D.) 
wo at sg Fourth Atlantic National Bank of Boston. Other baters. 


of Boston, were: 

F. 8. Moseley & Co 101.25 Arr L. Perry & Co 100.6 
ie ihe .L. Day & Co 100. 

é 


Wise, Hobbs & Arnold 
Merrill, Oldham & Co 

WAUKESHA COUNTY (P. O. Waukesha), Wis.—CORRECTION.— 
The amount of bonds sold over the counter to the different banks of the 
county was $200,000 (not $250,000 as reported in V. 110, p. 2319). 


WAYNE COUNTY (P. O. Waynesboro), Miss.—BOND OF FERING.— 
John P. Davis, Chancery Clerk, will receive bids until June 8, it is stated, 
for the $20, 000 20-year road bonds—V. 110, p. 789. 


on June 1—V. 110, p- 2221—has been disposed of at private sale. Date 
June 11920. Due $5,000 yearly on June 1 from 1921 to 1950, incl. 


WHITEHALL, Washington County, N.-Y.—BOND SALE.—On 
June 1 the follo issues of bonds, offered on that date—V. 110, 
po Ma awarded to Harris, Forbes & Co. of New York at 100.3 3 
and interest for 5.90%: 
$36,000 514-28 %4-year serial paving bonds, a basis f shout 5.87%. Due 

1,500 yearly on Nov. 1 from 1925 to 1948, in 
20,000 5-24 year serial sewer bonds, basis of about 5.86%. Due 
1,000 yearly on hay 1 from 1925 to 1944, 

Date Me's 1 1920. 


WINDER, Barrow County, Ga.—BOND SALE.—The $35,000 goying 
and $17,000 sewerage system 5% ig Naat year bonds offered on May 7 

. 2221—have, been sold to the Farmers’ Bank of Winder at 102. Denom. 

1,000. Int. semi-ann. 


WOLF POINT, Roosevelt County, Mont.—NO BIDS.—No bids were 
received on May i7 for the $50,000 6% ” water bonds—V. 110, p. 1668. 


WOODBURY (P. O. Highland Mills), Orange County, N. Y.— 
BOND SALE.—On May 27 the $55, 500 5%% coupon hway bonds 
offered on that date—V. 110, D- 2109—were awarded to Hall of 
= and Mills, at par. "Date June 1 1920. Due $4, 500 M eeeh 1 1921, 

$3 ,000 yearly on March 1 from 1922 to 1938, incl. 

By ee INDEPENDENT SCHOOL DISTRICT (P. O. Wylie), Collin 
Fount Tex.—BOND OFFERING.—Bids will be received at any time 

we Russell, Sec’ , aac of Education, for the $15,000 5% 10-40-yvear 
topt) school bonds—V. 109 p. 704. Date April 1 1920. Int. annually, 


ayable at the office of the State Treasurer or at the Seaboard National 
Bank. New York. 


YAKIMA COUNTY (P. O. Yakima), Wash.—DESCRIPTION OF 
BONDS.—The $409,40016% tax-free Donahue road bonds poe a 
chased by Carstens & Earles, Inc., of Seattle—V. 110, 
denoms. of $1,000 and $500 and are dated June 1 1920. 2 ge AP ig and or 
ann. int. payable at the Fiscal Agency of the State of W n in New 
York City, N. Y., or through the ie = a = & ay ene aa in 
Seattle, San woe - co, Spone S48 000 calite Due 
yearly on June 1 as follows: $73 950, 1921: e161. “480, 1992: $4 1923; 
$33,750, 1924; $30. 500, 1925; $10, 750, 1926 to 1928, incl. , and Ysio. 250, 


1929 and 1930. 
Financial Statement. 


Actual value, estimated 
Assessed valuation 
Total bonded debt, including this issue 
Population, 1910 census 
Present population, estimated 
*$180,000 bonds to be retired July 1 1920. 
These bonds are issued under the so-called Weihbieiaas eases Act. 


WELD COUNTY (P. O. Greeley), Colo.—BOND SLECTION.—Ac- 
cording to reports the people of the county will be asked to vote upon a 
bond issue of $1,000,000 at the fall election, the money to be used for the 


building of permanent bridges in the county. 


“Sn, COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 8 
Colo.—BOND ELECTION—SALE.—Subject to an 


et to be called, $57,000 6% 10-20-yr. (opt.) school bonds have 
to Bosworth, Chanute & Co. of Denver. 


(P. Oo. F 
election 
been sol 


t. Lupton), 


Financial Statement. 


WEYMOUTH. Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $50,000, dated June 1 and maturing Dec. 22 1920, was 
awarded on May 28 to the Weymouth Trust Co. of South Weymouth on 


a 6% discount basis. 


WHARTON SCHOOL DISTRICT (P. O. Wharton), Morris Count 
N. J.—BOND SALE.—The issue of $150,000 


y 
6% scnool bonds offered 


YU 


upon. 


$1,920,750 
10300 | CANADA, 


issue -of $100,000 
W. L. McKinnon 





MA, Yuma County, 
$50,000 city hall bonds are to be voted upon. 


YUMA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Laird), 
BOND SALE.—The International Trust Co. of 
$19,000 6% 15-30-yr. school bonds. 


ZUNI SCHOOL DISTRICT (P. 
BOND ELECTION.—An issue of $5,000 school bonds 


Ariz.—BOND ELECTION.—On June 22 
S. F. Stanley, Recorder. 


Colo ” cones 
enver has purchased 


O. Zuni), og ae ay Ap eyy: ey ee 
soon vo 


i 
— 





its Provinces and Municipalities. 


mage BES Ay Ge Ont.—DEBENTURE SALE.—It is reported that an 
6 (4 fo 4-19-year serial debentures has been purchased 


by 


ELM CREEK, Man.—DEBENTURES VOTED.—At an election held 
May 17 a by-law to issue $45,000 6% school bldg. alteration bonds 
by a vote of 31 “‘for’’ to 27 ‘against. , 


carried 
These debentures are now for sale. 








NEW LOANS 


LOANS OF THE 


City of Philadelphia 





Biddle & Henry 


104 South Fifth Street 


Philadelphia 


New York Telephone Canal 8347-8-9 





MUNICIPAL BONDS 


etnias. 


and Road 


Circulars on Request. 


entire issues of City, 
Distri 


ct Bonds 


HAROLD G.WISE & COMPANY 
{_SEUN ICE PAL. XEON Ds 5) 


Hovustrow Texas 





$200,000 


City of Bayonne, N. J., Water 54s 
Price Par & Interest, returning 5.50% 


M. M. FREEMAN & CO. 


421 Chestays Street 
Teleprone, Lombard 710 


Philadelphia | 





NEW LOANS 


LRP LPL ll lle le 


$392,789.18 
City of Minneapolis 


Special Street Improvement Bonds. 
ET Emami Per nn 

Sealed bids will be received by the Committee 
on Wa ave and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of 
the undersigned, FRIDAY, JUNE 11th, 1920 
at 2:00 o'clock p. for $392,789 18 Specia 
Street Improvement ‘bend daced July ist, 1920, 
to become due and payable substantially one- 
twentieth on July ist, 1921, and one-twentieth 
each wag Na y ear thereafter to and including 


Jul 1940. 

No’ o bids will be entertained for the above bonds 
for a sum less than the par value of the same and 
accrued interest to date of delivery, and rate of 
interest must be bid by the * Bor Gent and must 
not bein excess of Five (5%) Per Cent per annum, 
payable annually or semi-annual 7: 

nnd” right to reject any or all bids is hereby 


reserv 

A Cenified check for Two (2%) Per Cent of the 

ar value of the bonds bid for, made to C. A. 

>.” a City Treasurer, must accompany 
each bid 

Circular containing full particulars will be 
mailed upon a. 

BROWN, 


City Comptroller, 
Minneapolis, Minnesota. 





$270,000 


Lower Merion Township 
Montgomery County, Penn. 


HIGHWAY BONDS OF 1920 
Bids are ~~ Wor $270, O09 | ‘five (5 “per per cent 


Serial coupon bo wer Merion Township, 
interest June ist 4 ° Recumaae Ist, free of all 
Pennsylvania taxes except succession or in- 
heritance taxes; $30, Series ‘‘A,"’ maturi 

December ist, 1921; $40,000 each of Series B to 
G, inclusive, maturing December lst, 1922 to 
1927. Privilege of registration as to principal 
a Merion Title & Trust Company of ? Aramote, 


pg the ed by Messrs. Townsend, Elliott 
. fe l - at Seer te faly lst. 

ettlemen 

Sealed #bids ‘to®#be addressed to Chairman 
Finance Committee, Office of Township Com- 
money gee Pa., ae se 
Highwa on and accompa 
aoe for $5,000 to order of ad sl of Lower 


Merion 
Bids ‘will be opened Tuesday, June 22, 1920, 
at 8:00 P. M. 
G. C. ANDERSON, Secretary. 








NEW LOANS 


$10,000 


Town of Dodson, Montana 


ELECTRIC LIGHT BONDS. 


Notice is hereby given that the Council of the 
Town of Dodson, ontana, will sell at public 
auction ey light bonds of the Town, for 

, 20-year, optional after ten years, 
mi-annually in New York’ City, 
i DAY OF E, hn er Rm 1920 


K, P.M., at 
Certified irchedk for 


Town. 
$2,000.00 on National “Bank as guara 

oO. BE. MOEN, Town Chor. 
$20,000 


Town of Dodson, Montana 
SEWER BONDS. 


Notice is hereby given that the Council of the 
Town of Dodson, ontana, 1 sell at public 
auction sewer bonds of the Town for $20, .00, 
6%. B+ moans optional after ten years, peeres 
ae ble semi-ann + ONE York = 

att DAY are) NE, A.D., 1 o. AT 

OCK, a the Council Cham- 
eck for $2,000.00 


as guarantees. 
. E. MOEN, Tewn Olerk. 4 


AMERICAN MFG. CO. 

















CORDAGE 


MANILA, SISAL, JUTE 


Soble & West Streets, Brooklyn. MN. YY. Citys 


GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK N. Y. 
FOR SALE—Timber Coal Iron Ranch and 
other properties. 
Confidential Negotiations Investigations 
Settlements and Purchases of Property. 
United States. West Indies. Canada 
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FERTILE VALLEY R. M., Sask.—DEBENTURES AUTHORIZED.— 
Newspapers report that an issue of $5,000 municipal office debentures has 
va os aethorined 


ALT, Ont.—DEBENTURE ELECTION.—An election is fo. be held on 
ane 19 for the purpose of voting on a by-law to issue $30,000 debentures. 


HALIFAX, N. S.—DEBENTURE SALE.—The $500,000 6% 10-year 

debentures, which were offered in plce of the $82,490 5% % and 6% 10- 

year and 33, ear debentures for which tenders were rejec n May 6 

—V.110. p. 2221—have been disposed of on a 6.25% basis throush brokers 
at a commission of 14%. 


LACHINE, Que.—DEBENTURES AUTHORIZED.—tThe council has 
authorized the issuance of $ sewer, water-works, sidewalk, public 
bath, floating debt, and housing debentures, ‘to reports. 


MacDONALD } - at 50° O. Sanford), Man.—DEBENTURE SALE.— 
An issue S oat O00 ent road debentures has been 
Sena & Danentne Oo af Winnipeg. Date Jan. 1 1920. 


eons hash (Province of).—DEBENTURES SOLD IN PART.—The 
pace Be bids, according to were received for the $2,769,000 6% 
ebentures, Ge a 


ay 26—V is p. 2221: 
> am Ames & Dominion Securities C 
Toronto, and Illinois Trust & Savings Bank ie Ohi 0, 89.66 for $2,000, 
with an option for two weeks on the balance, or 89.39 for the whole block. 
Aemilius Jarvis & Co., Toronto; Halsey Stuart & Co., Chicago; Wm 
Ross . st noo mone” "89. 57 for $1,769,000, with an ‘option on the bal- 
ance 
National City Co. — Harris, Forbes & Co., 88.88 for the whole block. 
W. A. Mackenzie & Co., Continental and Commercial Trust Co., Ch- 
cago; E. H. Rollins & Son, Boston; W. R. Compton & Co., New York 
and Chicago, 88.65. 
offers were for payment in American funds. 
An award was made of $2,000,000 of the debentures to the syndicate 
headed by Wood, Bente & te. on its bid of 89.66. 


PIPESTONE (P. O. Reston), Man.—DEBENTURE OFFERING.— 
Tenders will be received until June 25 by G. F. Birney, Municipality Sec- 
retary-Treasurer, for the following 54% debentures 
$80,000 +4 ear installment road debentures. Installments of principal 

interest a i annually on Jan. 1. 
13,000 20-year or one debentures. Int. F. & A. Principal payable 
of 20 years. 
gy debentures are guaranteed by the Provincial Government of Mani- 


awarded to t 


St. PIERRE HILL, Que.—DEBENTURE SALE.—Rene T. Leclere of 
Montreal has purchased $330,000 6% debentures. Denom $1,000, $500 
and $100. Date May 1 1920. Prin. and semi-ann. int. (M. & N. ). Day- 





a ee ee ee eee Due May 1 


SASKATCHEWAN SCHOOL neve‘ deg ig & Ba tawny TURES 
AUTHORIZED .—tThe following, e “Monteray Times” of 
Toronto, is a list of authorizations granted by ao Local Government Board 


from April 26 1920 to May 12 1920: Pw 
es $3,650; panied, ero 





10-years, installment—Antelope bor 





oO . 
10-years, 8% annuity—Sunn Ta South yheg : 
South Dea ,500; Sunkist, $4,250 Tn $13,500; Arbor : 
Beaver Banik, ie om Cor Fee ,000; Wheatwyn, $5,000; . 

500; 312 oo; Bee 2,800; Molewood, $4, 200: Parkbeg 
Vilinge, $1,400: 200; Manchester, $300; Bianfelt, $30,000 
10-years, 8%, an on Mae er, $2,000; Wiley, $1,000; Panavise $1,000; 
Lunby, “32.000. “Abbey, $16,000, 7%, 20-years, annuity; Marlin, $3,506 
744%, 20-years, annui 


DEBENTURE SALE. —Debentures reported sold b e Local G 
a 2 Board from April 26 to May 12 1920 ptt. Be $175, 350° ‘arene 
(*) 

Schools—Eyebrow Town, $20,000; Hawarden, $28,000; Quinton $13.- ~ 
500; Weyburn, $80,000; Harris, R Regina. Durham, 
Regina P. 8. Board. Qu 
Rosthern, $7,000; care Imperial Bank, 
Nay & James, Regina. Thorncliffe, $500; 
tle Ese: e, 


, Bip Aroma, oO 
M005. Do ie 
ville "$1000 obertson,  Boetiac 


rh nny Sesh. —DEBENTURES AUTHORIZED.—tThe village has 
been given authority to issue $2,800 sidewalk debentures, it is stated. 


SHAUNAVON, Sask.—DEBENTURE OFFERING.—Proposals will be 
received until June 21 by F. G. Horsey, Town Clerk, for $15.5 500 7 %\fire 
dept. improvement debentures. 


+ seepnepapmatss Saskatoon. n- 


B. C.—DEBENTURE ELECTION Op June 19, it is 


$1,425,000 de- 


VANTAGE, Sask.—DEBENTURES AUTHORIZED.—It is mpereee 
that the Local Government Board has authorized the village to issue 
$1,200 street grading and sidewalk debentures. 


WINDSOR F can on Windsor Mills), Que.—DEBENTURE SALE.— 
An issue of $45, Gehentuses, has n purchased by Rene¥§T. 
Leclere of Mente enom. $100 and $500. Date Nov. 11919. Prin. 
and semi-ann. int. (M. & N.), payable at the Canadian Bank of Commerce 
at Windsor, Montreal and Que ec. Due Nov. 1 1929. 


VANCOUVER, 
rena Mg an election is to be held to vote on the issuance of 
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Selected Investment Securities 


Located in Pittsburgh, the greatest industrial ' 
centre in the world, we are intimately in touch 


with developments in this district. 


We own and offer for sale a number of bonds, 
by us because of their 


which have been selected 
investment possibilities. 


Write for tnformation and late lists 





MELLON NATIONAL BANK 


PITTSBURGH, PA. 





aN 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 














a 


CONSTRUCT either from their 





nee 


own designs or from designs of 





PHILADELPHIA 
Chartered 1836 








on deposits. 








Girard Trust Company 


CAPITAL and SURPLUS, 


Member of Federal Reserve System 
E. B. Morria, President 


other engineers or architects. 
MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 


NEW YORK BOSTON CHICAGO 


TOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 
































AS. Hi. JONES 3 6, 


ICIPAL RAILROADA? 
CORPORATION BONDS 
20 Broap Street =~ New Yorn, 


PRONE RECTOR 9140—CABLE ADORESS “ORIENTMENT™ 
List cC'gives current offerings. 





All kinds of banking business 
Special attention 
Secumentary 


BERLINER HANDELS-GESELISCHAFT 
BANK 


- Behrenstrasse 
in 1856) 
Pully-paid a oe eee M 144,500,006 








business. rede 


Cabi Address: Handelges Berlin 





THE 
J. G. WHITE ENGINEERING 
CORPORATION 


ee one 
furp 








New Jersey 








Jersey City, N. de 





F. WM. KRAFT, Lawyer 


Lincola Menny Oppenheimer 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


Buildings—Industrial Units 
Public Utilities 





Securities Reports—Valuations—Estimatee 
BANKERS 48 EXCHANGE PLACE NEW YORK 
OUTWATER & WELLS FRANKFORT-o-M., GERMANY 
15 Exchange Place Tel. 20 Montgomery Cable Address “Opeahym™ Vielé, Blackwell & Buck 


ENGINEERS 
and Construction 





Specializing in Examination & Preparation of 
County, Municipal and Corperatien 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
St.; 









Renee 1 £0 Ath, tsoee* 


CHICAGO, ILLINOIS 








' Srenel Bide. 


H. M. CHANCE & CO, 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTI&£? 
Ezamined; Managed, Appraised 





PHILADELPaLL 49 Wall Street 
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Cotton a Crust Companies 
The NEW ENGLAND Sink hs 
August Bchlerenbers yack a. xinvall TRUST COMPANY 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street 
MEMBERS OF 





Geo. H. M Fadden & Bro., 


COTTON MEROHANTS 


(81 Chestnut St. 25 Broad St. 
*HILADELPHIA NEW YORK 


Importers of Egyptian and all 
Foreign Cottons 


FOREIGN OCOBRESPONDENTS: 


geederie Gerega & Coc., Liverpeel. 
MieFadden & Oe., Retterdam. 





sactete G'Iimpertatien et et de Commission, Havre. 
yam ay gg 8. A. I., Milan. 
Seinhart & Oc , Alexandria, Egypt. 

See. H. McFadden & Bre.’s Agency, Lima, Peru. 


Henry Hentz & Co. 


@8 William Street 35 Congress Street 
“NEW YORK BOSTON, MASS. 


OOMMISSION MERCHANTS 
AND BROKERS 











money 
New York | Guardians, Trustees 





Hubbard Bros. & Co. 


SOPPES EXCHANGE BUILDIAG 
SANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


aiberal Advances Made oa Cottes 
Cons! gumes(s. 


GWATHMEY & CO. 


26-24 EXCHANGE PLAOB, NEW YORE 
475 FIYTH AVENUE, NEW YORE 
MEMBERS 








ZEW YORE G 
aroha 


W YOR OOF ont OHANGE 
caw YORE PRODUCE EXOHANGE 
ZEW ORLEANS OOTTON EXOHANGE 

MBERS 
N ASSOOIATI 


8tephen M. Weld % a 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
SOBTON. ELPHIA, 

FORD LIVERPOOL. 


OEE 
pt vonr STOO 





2IVERPOO 





PRO 
NEW 








ROBERT MOORE & CO, 


Mille Building 
18 Broad Street, N. TY, 


COTTON MERCHANTS 
Members New York Octten Exchanges. 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 


COTTON BROKERS. 
ope 














New LS 






MT ake 








Hopkins, Dwight & Co. 
COTTON 





Rees 66. Cotten Exchange Bulldies 
wE2W YORE. 


Hospital Trust 
Company 


» MASS. = 
SURPLUS. 
























CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts ef banks 
bankers received 


Correspondence invited 
Efficiently equipped te 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 
Organized. 1850. Non-Participating Pelicies eniy. 


Over Forty-Five Million Dollars Paid te Peliey- 
holders. 


and 












JOHN P. MUNN, M. D., PRESIDENT 
Good territory epen for high class. persena) 


Capital & Sur- 
T, pius $7,000,000 


Deposits, 
$60,000,000 | 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital,- - - ee $2,000,000.00 


Surplus and Undivided Profits, - $14,512,007.58 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary rr in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real and 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Assist. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, ‘Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
ROCKEFELLER EDWARD W. SHELDON CORNELIUS N 
CHAUNOCEY KE 


WILLIAM . BLISS, JR. 
FRANK LYMA E 


N EP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established over 80 Years 
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Financial | s inanctal Financial 
NEW LOAN WE SPECIALIZE IN 
$1,500,000 Alfred Decker & Cohn 7% Pref. Stock 


Port of Tacoma, Washington 


General Obligation 5% Bonds 
_ Tananstal Statement 






fetal bonded aluation “thie toa nly) 1-00 ‘000 
e ue oO ~ 4 
Bonded Debt Less than Bae and hree- 
arters Per Cent of Assessed Valuation. 


Maturing 1931-1956 
Price, Par and Interest 





Bolger, Mosser & Willaman 
29 South La Salle Street, Chicago 
$270,000 


Stephens County, Texas 


DIRECT OBLIGATION 
54%% BONDS 


Due serially 1921 to 1950 


Assessed value of taxable property 1919$18.20 010 
Total bonded indebtedness - C 71 000 


Bonded debt less than 4% of assessed valua on) 


Population, estimated, 20,000. 
Price—100 and Accrued Interes: 


Mortgage Trust Compan 


202 North Broadway Saint Louis 


Gi 


$300,000 Casey-Hudson Company 
6 Cumulative rial Preferred Stock at 
100 per share and 
redemptions, 1923-1932 
Businese—General business | in Automatic | 
om pe Machine Producte manufacturing 
@uandties. several whey articles in large 


© Quick Assete—$147 per share of Pre 
et angible Assets—Over $200 per share of 














om ting eB Annual Net E of | 


ae oC or ore four one- 


ones 
Balt thw dividend req 


eainebGivaater on taped. 


George | H. _ taylor, Jr. & Co. 


Grade Investments 
411 W. earns St., Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


‘141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gentinental & Commercial Bank Building 
CHICAGO 


Rallway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securitics 


208 $. La Salle Si. Chicago, Ill, 

















FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


hn e. a filler, Je Jr., President 
: ett Vi. a oes —_ 
ex. F.R ; Ryland, Vi ~ Preside 
7. © Phe Maint son 
eit, Jr., Cashier 

mt Inotted 


WANTED 
Offerings of registered legal railroad bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








nt 





Central Bond & Mortgage Co. 


208 South La Salle St. 
CHICAGO 


recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


AMERICAN WOOLEN COMMON 
Paid 22% dividend in 1919 
Book value far in excess of market price 


PACKARD 7% PREFERRED 
Earnings over 5 times dividend requirements. 


Statistical Analysis Sent Free on Request. 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
£08 So. La Salle St. 





; 
; 


NEW YORE 
120 Broadway 





Caldwell & Company 


' SOUTHERN ae ik. 


Oumberiand Tel. & Telep. Oe 

Nashville Cha ” St. ES. Ry. 
Nashville & Decatur 

Nashville Railway & ht Oe. Securities 


NASHVILLE, TENN., 


ST. LOUIS, MO. 
214 Union Street 


817 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
ashvilie Railway & t Oe. Securities. 
Decatur R 


N 

Nashville & . 

Nashville Chattanooga & 8t. Loule Ry. 
Municipal, Corporation, & Public Utility 


238 THIRD ave NORTH 
NASHVILLE . . TENNESSEE 














W. G. SOUDERS & Co. 
INVESTMENT SECURITIES 


808 South LaSalle Street, 
CHICAGO 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


New Yerk 
Milwaukee 


Detreit 
Grand Rapids 











Brunswick-Balke-Collender Co. 6s 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First 4s 
General American Tank S-3*. Equip. 6s 
Godchaux Sugars, Inc., Alig Stock 
Penick & Ford, Ltd , Inc., 7% Pf. Stk. 
Rainey-W ood Coke Co. ist 6s 


AMES, EMERICH & CG. 


111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 


GERMAN 


Bonds and Marks 
Our circular on application. 








Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO. 


BAN <ERS 
BOSTON, MASS, 


HIGH-GRADE INVESTMENTS 


Members of New York & Besten Steck Bxehaages . 





Day & Zimmermann, Inc. 
ENGINEERS 





Engineering, Construction, Reporte 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 





6% County Road Bonds 


Dated January 1, 1920. Due January 1, 1940. 
Optional serially 1930 to 1939. 

and semi-annual interest (January 1 

on Yon one at the Hanover National 

ty. Denomination $1,000. 

Real Val rani, belnaeas! 900.000 
Uwe (estima . . ’ 

Assessed 17,602,373 


V 
be ma Bonded Debt, including this 


Principal 
oad ve 


a om 7 1,029 ,880 
Sinkin, Fund . oo . . 66,827 
Net Debt 963,053 


Population 20,000 
PRICE TO ¥IELD % theresfte % to agtonas date and 


Elston & Cor Company 


INVESTMENT SECURITIES 


108 S. La Salle St. 
CHICAGO 





112 South Le Salle St. 53 William Street “1, niladelphia ” 
S$ 3 00,0 00 DH D inl 
MUSSELSHELL COUNTY, MonTaNa| COMinick & Dominick 


115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Steck Exchanges 





Municipal Bonds 


Are Exempt from Federal Income Tazez.” 
Yielding from 44% to 6%. 
Send for Lia 





THE HANCHETT BOND CO. 





Incerporated 1916 
38 South La Salle Street 
CHICAGO 





x eT RP Te are een <a 7 ere errs. toe erry Si av eae 


ee 


Firtaticial 
ronicle 


Re em rem oe 


arene © 


ee Cat A a eR IN A 


ee 


wf .e0r- awe: 


ae aS oe 


cae a Ate CL ELLE ELLE LLL LIN 


—— 


PAGES 1 TO G4 INCLUSIVE. 





INDEX TO THIS SECTION 


PAGE 
REVIEW OF MAY..-.-.......-----.. 18 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


NT, & DEPEYSTER Sts., NEw YORK. 
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THE MUTUAL LIFE 


Insurance Company of New York 





PT seat 


ement December 31, 1919. 


$112 
8] 





574 





CHARLES A. PEABODY, President 








WILLIAM H. TRUESDALE, Vice-President 


™~ 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, 2d Vice-Presidents 
Jf 

JAMES TIMPSON, 


_ GEORGE C. KEEFER, 
WILLIAM F. DIX, 


+ 
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“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business May 4 1920. 
RESOURCES— 
Loans ane. ——— $39,983,498 27 
Bankin 19,642 19 
United 
edness 
Bonds, Securities, &c 
Due om Banks 
Due f tom Federal Reserve Bank of New York.... 
Cash E changes and Due from U. S. Treasury... 9, '349, 119 34 
Castomars’ Liability Letters o 846,030 65 
Customers’ Liability Account “of Acceptances... 758,602 72 


$70,235,233 87 





mene 
Capi 





Unearned Discount 

Acceptances Executed for Customers 

Bills azese & Rediscoyunts with Federal Re- 
serve Ban 

Letters of "“Csedit 

U. S. Bonds Borrowed 


»602 72 


3,892,528 08 
846,030 65 


300,000 00 
58,121,444 59 
$70,235,233 87 








- ORR, ashier 
. B. DITTO Asst. Cashier 
. NELSON, Trust | Officer 


View to Business 


RFIELD, Cash 
FFERDS, "Asst. Oashier. 
Seneinpananatie Invited with 
Relations 








Paterson, WR, 3. 


First National Bank 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Time Loans 
U. S. and Other Bonds 


Cash and Balances in Banks 
Due from Treasurer U. S. 


$3,048,514 41 
1,753,870 00 


$1,478,441 98 
14,800 00 
617,950 00 





$4,802,384 41 








2,111,191 98 
308,800 00 


$7,222,376 39 


Reat Estate 








LIABILITIES— 


Capital Stock, Surplus and Undivided Profits... $1,225,986 84 
Circulation -..... 295.997 50 
Bills payable 200,000 00 


5,500,392 05 
$7,222,376 93 








OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash 
: WILFRED E. RILEY, Asst. Oashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Loans and discounts ‘ $6,079,152 99 
Customers’ liability account acceptances....... 179,052 98 
Reserve with Federal Reserve Bank.-..........-.. 952,602 61 
Real estate and securities 977,103 00 
United States bonds and certificates 2,608,699 50 
Cash and due from banks and bankers 3,015,175 67 


$13,811,786 75 








LIABILITIES— 


1,353,014 68 
400,000 00 
179,052 98 

1,500,000 00 

9,979,719 09 


$13,811,786 75 : 











EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Oashier 
JACOB BR. WORTENDYEKEE, Asst 





COAL #& IRON sank 
NEW YORK 


Statement at Close of Business May 4 1920. 
RESOURCES— 


Loans and Discou 
Interest carne but not Collected 


. S. Liberty 
. 5. rtificates of Indebtedness 
- Bonds account Circulation 
Other Stocks aks. Bonds 


$16,998. 176 30 
ttt 54 


°000 00 
2,163,720 78 
4,272,902.97 
1,003,159 72 


Liabi 
&c 


Customers’ 
tances, 





LIABILITIES— 

apital Stock 
Surplus and Profits (Earned) 
Circulat 


Unearned Discou nt 


tem ogee Deposits 

Goversment Deposits 

eserve for Interest Accru 9 010 90 

oe Ee Bills Pa ay ble Federal Reserve Bank 4,495,899 78 

Reserve for Taxes and Contingencies 7 

Acceptances for Account Customers 1,047,497 34 
$27,339,582 33 





JOHN T. SPROULL, President. 

Presi WALLAOE A. GRAY 
WILLIAM H. JA Uitte s Asst Oush, 
ARTHUR A.G ERS, Tr 


Member New York Clearing House Association 


DAVID T 
ALLISON DODD. Vice-President. 
ADDISON H. DAY, Ca 











y- 


° THE 
Merchants National Bank Merchants National Bank 
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Statement at Close of Business May 4 1920. P ROVIDENCE, R. 1. 
ASSETS— 
Leene and DISCCRNES..ccoccccccccnscecesasccce= ne eee be UNITED STATES DEPOSITARY 
DORES OE SECU cccccncecsnncecoseucecoce 2,154, : 
DRGRERE TIMID, sutcisncnncdundubatndoocconcvece 620,546 80 Statement at Close of Business May 4 1920. 
United States Government Securities--.-------- 1,767,723 28 | pESOURCES— 
Acceptances of Other Banks...-.........-.----- SG0.0Rt Se 8 ee SEES. .ncccncodscsvensmusimines $8,581,560788 
Credit Granted on Acceptances ........------- 1,164,781 06 | ### United States Bonds...-........................ 1,152,759_00 
Cash on Hand, in Banks, and Due from United Opn ee me hep 
States Treasurer... ...cccccccccccccccceceee=- £.996,000 0 |. Si ae med Poa Amen Ha 0°000 00 
bictndlitihiaincctamettncnabentiiandcatdi mpaplbiiniiilis 1 ,00 
$20.702,.1623 98 ( .§«-- «_«— «RR EEES FIOUSS.. 2000 goo w nnn cer eo nsec ccoseseese= > 00 
LIABILITIES— | ‘Tata... ee 
DT cusphuneanansupianennanecesonsneceoneecs $1,000,000 00 
Surplus and Undivided Profits......--.-------- 1,196,343 21 $13,492,017.21 
ond fe _ Taxes_....----------------------- a a a LIABILITIES— Rr 
sculating NOtO6...ccccecccccccccccccccccce<o O00 GS i eR ccccapuncanedadoereposgsdscsesedscoscequnes ; ,000. 
Acceptances Executed for Customers....--.-.---- 1,003,513 46 Surplus and 7 ndivided fvoctes in digi tnsdeeiivepanieiinntinas 1,37: 4! eh 
Liberty Bonds, Notes and Rediscounts-------- yet ns peeerved coos oe nterest.----.--------- ae'sie ae 
Bond Account.....----------=----------------- ; National Bank Notes Outstanding----.-------. _ 960,500700 
(Rea ake Ra RARER aneee | 2 0 2h 399 se 
cceptances Executed for Customers_........-.- . 
$20,702,152 98 Reserved for Depreciation of Securities_....._- 160,000 tated 








The Largest National Bank in Massachusetts, $13,492,017 21 








Outside of Boston. 
DRURY, President. H. T. TILLSON, Asst. Cashier. ROBERT W. hs Presiden 
5 4-2 EVANS, Vice-President. J. A. FITZGERALD, Agst. Cashier. CH Br oe NEWELL, ee tpeaens 
A. RB. BRIGHAM. Vice-President. N. B. POTTER, Asst. Cashier. ay ee: a ee pte ay 
W. J. CONLON . Vice-President. R. W. DAVIS, Asst. Cashier. ANE A. Rel Oo hier 
O. 8. PUTNAM, Cashi 8S. BOWKER. Asst. Cashier. R J - ANGELL 4 Amistans Cashier 
H. R. MUINTOSH., Aoadians to President. HARR ATH AY, Assistant Cashier. 
Collections on all New England Collections on points in this State made 
Received on Favorable Terms. direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS MAY 4 1920 


























RESOURCES. LIABILITIES. 

U. S. Bond to Secure Circulation..........-.-..-.---. $400,000 00 sootal. i aldisihabihais indian ve ecxclnenssaveiaemsidtiicnthadaeinensbaiibcatinie atin asia $1,000,000 00 

Other U. S. Bonds and Certificates_...........---.--.. Sg CE: 0 I iii ia iw ineeentidemdaidiidmeseabmetsth 1,000, 00 

i. spc Re ae A IR PR ARO TE EINE ABA 245,156 00 Profits (Net) ERE IE TS TET, OEM 673,838 29 
Time Loans and Discounts... .ccccccccccccccocccceceso Ce 200 ED cinninciinmedbadiipitieindinnedalimnae 100,248 02 on eva.enk 6: 
gana encanta wenn OF EE MIDE OL AIOE ERT EE TE '391,000 00 

Federal Reserve Bank_...........--- 1,103,720 42 Deposits— 

a ie 1,382,363 08 EE oe maT He $10,161,089 32 

TRIE TIT ane ae 20,000 00 RS ITS SS A a NR > 2,171,110 04 

a a at le ed mene 867,192 47 , ERG SS Re RANE RET 5 IE 14,328 11 
iid pee pentbnennbnubnatebedke 497,268 83 12,346,527 47 

6,653,462 61 Recsecounts with Federal Reserve Bank... ......-..-- , 
Customers’ Liability—Acceptances-..-............-.-- 391,409 83 | Acceptances executed.............................--- 391,409 83 
Customers’ Liability Letters of Credit_...._.______-_- 6,600 00 yon i IGE Rte, AE TT SME NE ALES IN EEN 6,600 00 
NTT TEC ITER ELE MELE TT GN IL MT, 500,000 00 
I i a ns ch deine 452,000 00 
$17,791,623 61 $17,791,623 61 
Henry 8. Grew, President 
William 8S. B. Stevens__ Vice-President ae ee ale Cashier 
Lorne M. Graves_______- Vice-President Hubbard B. Mansfield__ Asst. Cashier 
Ross C. Skinner _____- Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 


———— 
———— 















































THE Atlanta, Ga. 
NATIONAL ‘ 
FIFTH-THIRD “bane |Atlanta National Bank 
of Cincinnati Statement at Close of Business Feb. 28 1920. 
RESOURCES— 
; Loans and Discounts_-_.-_.....-.-..------.----- 19,818,479 47 
Statement at Close of Business May 4 1920. United States Bonds and Treasury on ee Nag 3 384/922 30 
RESOURCES. Ranking Nowse.--1r-ooss-seecccceccccceee, 
Loe S ~ oe oglu yhaheiaheteiehaheeiatateebatatetetetetete tet tet tet dete 087 .358.318 95 Customers’ Liability Account Acgeptances csdbtamie as 701,586 42 
Bonds and Securities.-~----77~727272<72222222S6a0‘008 81 ee ee eT ene eee 
meeck eral Reserve Bank... ............-.. 35,000 00 $31,436.315 89 
cceptances ane Letters of Credit-...--....-.. 2,184,290 81 | LSABILITIES—'’ 
Bankine Hou Tivaas Wank aad Ui . Treasurer... ooons os Capital Stock $1,000,000 00 
Se a ee Treasurer. 9,243,900 39 Surplus and Undivided Profits---.------------- 1.632 139 46 
$47,568.314 02 Reserved for Taxes, Interest, Etc............--- 165,000 00 
LIABILITIES DD 06nd cinlisesetbaipnendbbonencenee 1,000,000 00 
Capital Stock $3,000,000 00 Acceptances for Customers--.-.-..-..----------- 1,301,586 42 
Surplus and Profits.--.-----...---- 2,227,882 85 i Uma ae ER a Sotto 
$5,227,882 55 $31,436,315 89 
i oe a wmebowcboun . 
Notes and I ia nts hiins ah cilia dalindiasith nehimenindnines open’ eee = OFFICERS 
gar nces and Letters of Credit..........._ 2,301,765 06 | ROBT. F. MADDOX, President J.D. LEITNER, Asst. Cashier 
pad Other Bonds ENE EOE PE A ALOIS SEALER 2.244.650 00 | JAS. 8. FLOYD, Vice President D. B. DeSAUSSURE, Asst. Cashier 
ts.---------------------------- ---- 32,257,026 02 | GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
$47,568,314 02 | 1: 3° PEEPLES, Vice-President; J. F. ALEXANDER, Asst. Cashier 
OFFICERS. nae J. 8. KENNEDY, Cashier, wpe sTEILMAN. Avst. Cashier 
CHARLES A. HINSCH, President. WILL oan RD . 
CASPER H. ROWE, Vice-Pres. CH ASH SHIELDS. i '_ DIRECTORS 
EDWARD A. SEITER, Vice-Pres. L. E. Van AUSDOL, Asst. Cashier. | F. E. BLOCK GEO. R. DONOVAN eR. F."MADDOX 
MONTE J. GOBLE Vice-Pres. FRED. J. MAYER, Asst. Cashier. | 5 EPPS BROWN H.R. DURAND L.. B. PARKS 
J. R EDWARDS. Vice Preeiient. SAM’L McFARLAND., Asst. Cash. | Wy Davis DR. W. 8. ELKIN W. L. PEEL 
Louis G. T. SHAT Wies- Pres. G WiLL Lani VOSMER, Asst.Cash .. 6. DOBBS. JAS. 8. FLOYD J.J. SPALDING 
GALE, Asst. Cashier | 8.9°ICKEY J.T. HOLLEMAN ALBERT E. THORNTON 
DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, P E. H. INMAN 5. ¥. TUPPER 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Loans and investments $17,841,511 58 
Customers’ liability letters of credit and accep- 





ener e ee eee ee ee ee eS Se = = 


Din acmadce sencsducnaseensesceseannenonesnsa 2,298,467 47 
tt Ct Ti conaanudibaoaehenadnebengnaneans 4,152,299 64 
Exchanges for Clearing House-...........-.-.-.. 1,084,239 78 


Cash and reserve 


1,955,142 98 
$27,341,661 45 


LIABILITIES— 

SES SRO cnnecnesscnccasenssocsbasaseososes $1,000,000 00 
Pe Oe Met SPC cccucasvecsceuusccoeseu 1.858.276 85 
PR snock atcusntaceonnecieewsncesocnoce 585.700 00 
Letters of credit and acceptances-...........-.-.. 2,330,960 97 
Bills payable and rediscounts, Federal Reserve 

Bn wo cecanceccse Se eeseeesocnnseseesesen 5,560,800 00 
Deposits ----~---------------------------------- 16,004,923 63 





$27,341,661 45 





JAMES F. SULLIVAN, 
President 
R. LIVINGSTON SOCLLIVAN, 
Vice-President. 
W. H. MERKER, 
Assistant Cash. 


FRED F. SPELLISSY, 
Cashier. 
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Quick to serve 





you at all times 





Corn Exchange 


National Bank 














W. H. TRAPPE, ° ° 
Assistant Cash. Philadelphia 
We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ohanges or opening new accounts. | 
———————— 


oS 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 





PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 4 1920. 











RESOURCES LIABILITIES 

Loans and Investments_.____.......-.--- FO ES et SRS ce dndaccndatbhibseweadeemedkecs $2 ,000 ,OOO 00 
I nd ois anus editable 190,944 70| Surplus and Net Profits_.............-._- 7,030,153 11 
Letters of Credit and Acceptances______-_- 6,889,554 28| Reserve for Unearned Discount... - 318,776 15 
a a i 15,729,055 04} Reserve for Taxes and Interest__._._.. _- 348,713 55 
Exchanges for Clearing House_____-___-_- 5 See 2e Y CR Ss Gig ki ei ig dnc indie in 1,053,100 00 
I TD indepth ences dist imamate eno thal « 5,524,891 28) Acceptances and Letters of Credit... - 6,889 ,554328 

Due Federal Reserve Bank: 
Loans on Government Securities... __- 12,384,740 00 
Commercial Paper Rediscounted--___---- 4,285,000 00 
Government Securities Borrowed______---- 1,135,000 00 
i a 65,220,158 58 
$100 ,665,195 67 $100 665,195 67 

OFFICERS 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


JOSEPH WAYNE, JR., President 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. : 

















The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $1 1,000,000 





A CCOUNTS OF BANKS AND BANKERS 8OLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 

R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 

W. R. HUMPHREYS, Vice-President. 


C. F. SHAW Jr., Assistant Cashier. 
G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier, 





Charter No. 1 


First NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business May 4 1920. 
RESOURCES 


$42,691,831 12 
3,702,399 02 
42,974 58 


Loans and Investments 

Customers’ Liability for Acceptances 
Interest Earned but Uncollected 
Due from Banks 

Exchange fer Clearing House 

Cash and Reserve 


8,974,353 70 
1,904,443 31 
2,986,619 42 


$60,302,621 15 





$1,500,000 00 
2,455,801 16 
138,894 63 
551,701 17 
11,299,000 00 
2,514,660 00 
3,804,389 08 
38,038,275 11 


$60,302,621 15 


pital 
Surplus and Undivided Profits 
Interest and Discount collected but not earned 
ed for Interest and Taxes 
Bille Payable 
Rediscounts Federal Reserve Bank 
Letters of Credit and Acceptances 





KENTON WARNE 
Vice-President 
HARRY J. HAAS 
Vice-President 
THOMAS W. ANDREW 
Cashier 


HOWARD D. SORDON 
Ass’t Cashier 
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Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business May 4, 1920. 


RESOURCES— 
Loans and Investments 
Customers’ Liability under Letters of Credit and 
Acceptances - 
Due from Banks 
Exchanges for Clearing House 
i as ws ie asi treble db bl i ia 
Ie on wb ska die aban wulbenne 


$19,410,593 63 


2,836,310 92 
523,101 27 
32,211 32 
2,638,308 77 


$34,841,574 65 





LIABILITIES— 
EE ART A ee PE Tar LS 
EG I a tS LSE pe a Mi I. 
Undivided Profits | 
ES TESA PRE ELLA PLE 
Circulation 
Letters of Credit 


------ $1,000,000 00 
1,750,000 00 
286,508 65 
115,782 45 


923,569 11 


Acceptances of Other Banks Sold 
Res@ecounts and Bills Payable—Federal Reserve 
a 


Deposits 14,651,173 20 


$34,841,574 66 





OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 

S. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 














‘THE growth of The Philadelphia National 

Bank has not been accidental. Steadily, 
for 116 years, it has been building up on a 
solid foundation of service rendered, keeping 
pace with the financial requirements of its 
clientele. Consequently its growth has been 
sound and normal and its position in the 
banking world has been established on the 
basis of achievement. 


THE 


PHILADELPHIA 
NATIONAL 
~ BANK. 


PHILADELPHIA, PA. 


~ GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS MAY 4, 1920 


ASSETS. 
Reserve in Federal Reserve Bank 


Securities 

Mortgages 

Cash and C. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Acceptances__-__ 
Real Estate 


$3,693,732 66 
33,734,551 05 
19,443,489 84 
205,597 91 
1,415,183 21 
2,869,429 26 
850,000 00 
3,422,422 99 


$65,634,406 92 








LIABILITIES 
$2,500,000 00 
7,500,000 00 
1,507,293 38 
850,000 00 


8,505,420 00 
44,771,693 54 


Undivided Profits 

Drafts and Bills Accepted 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 

Deposits 





$65,634,406 92 


OFFICERS. 


E. B. MORRIS, President 


W. N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART. Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


OHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS 


MEMBER OF FEDERAL RESERVE SYSTEM. 
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Fort Whrtb, Texas. 


Fort Worth National Bank 


FORT WORTH; TEXAS 
Statement at Close of Business May 4 1920. 


















RESOURCES— 

SAMS GME DISCOEMNES cocceccccce cocesceccces 05 
I UE 1... 5. emaeennnenabedassendsines 81 

REN REET LET: EE AEG pT 00 
Other Real “Esta dalertielitedampash teen ep tieenaantneatiylnenentitning 00 
Customers’ Liability Acceptances -....-........ 00 
United States Bonds to Secure Circulation__-.... 00 
Liberty Bonds and Certificates of Indebtedness. 00 
ne). ee 00 
rhrift Stamps and War Savings Certificates... 72 
ances Geeenenccibhnebhne ume 21 

% Redemtion Pun anil ainiamanie mbeiaion maanamdiapt 00 
Interest Earned—Not Collected --.......--.---.-. 08 
Furniture and Fixtures ---.---------- ET en 00 
Federal Reserve Bank Stock -----..-.-.---------. 00 
Cash and Due from Banks -------------------- “ 69 

56 
LIABILITIES— 

GORGE SECC cme wocetncccncecdc cs cactecss cows ,000 00 
BEGENG ORE PECTS wccccnccowccccecconvesccuce 1,526,991 43 
pirculation a eerteseeeenliiaieuliaiiibhaciaie dunn mininune tateiints .600 

Soret Collected not Earned--.--.-.....-----..-.- 112,979 76 

rved for Taxes ---..-----~----------------.-- 66,491 81 

Dividends Unpaid A ah AP cca: GEE Tad CT AN GRE 888 00 
Bills Payable and Rediscounts with Federal 


Reserve Bank 
peccesences Executed for Customers... ..... 


500,000 00 
16,283,477 56 





ED dititsiscstscninseeintinddibignaibthpihindinlan ainwedini 
21,200, 
OFFI S $21,200,428 56 
M. VAN ZANDT, Presid 
ELMO SLEDD, Vice-President R . FEN R, Cashi 


. J. CALDWELL, Vice-Pres. . JENNINGS, Asst. Cashier 
UNEXCELLED COLLECTION FACILITIES. 











Whitney -Central 
National Bank 


of NEW ORLEANS 
Statement at Close of Business May 4 1920. 
RESOURCES. 


Loans and Discounts pamniiéiinaeall ,850, 

. 5S. Bonds and Treasury Certificates.......... oeS tee ane 16 
Stock in Federal Reserve Bank 00 
Aocoptamess Endorsed b 

ther E ¢ Bonds and, Securities 

ay yey 

I 
Cash, Due from Reeicn nd U.S. Treasurer...... 
Customers’ Liability Aacomnt of Acceptances... 
aE Ory for Clearing House.............._.- 





.032,983 69 
,427,896 93 























tal ‘ o ~-n-<----- $53,218,598 81 
LIABILITI oe 
PE 2 amnannnansananannaideoutbnudiie de $2,800,000 00 
arpius OIE. FURR a ncendtttinnchtmmdsened etn atid 2,612,192 11 
IND cncscnunsntetnencienenmenenaemmnenesentamenmn nich eittrteteiihal nibs 1,494,000 00 
III isnthetietnenthirmenanesenenininnandninee ain nenmnmnnnediiiet 36,713.501 59 
Reserved for Taxes-.........-.-...--.---....--- 71,253 75 
Acceptances—Customers’ Accounts............ 4,032,983 69 
Discounts collected—not earned............... 135,617 31 
Reieounts ¥ with Federal "Wasaree Re 4,317,600 00 
bility Acceptance Endorser.............. 725,200 36 
Bills Payable Federal Reserve Bank-.-........-.- ___ 320,000 00 
Total Snacececesececoesocanseeses-ce $53,218,598 81 





JOHN E. BOUDEN J President JOHN LEGIER, Vice-Pres. 
R Pres. sa 


FRANK B. WILLIAMS, Vice- E. H. ~ Assistant Oashier 
HARRY T. HOWARD, Vice-Pres. N. E. TEL Assistant Cashier 
J. D. O'KEEFE, Vice-Pres. ee MohMAIRe "Assistant Cashier 
MAURITZ PYK Pres. W.B. ALLISON, Assistant Cashier 
OHAS. deB. CLAIBORNE, V.-Pres. O. W. t Oashier 
WHITNEY, Vice-Pres. E. E. LE t Oashier 
E. H. ROBERTS, Vice-Pres. LEEDS EUSTIS catintaast i 
JAMES A. ROBIN, Vice-Pres. FRANK V. MOISE, Asst.Oashier 
J. F. FLOURNOY JR., Vice-Pres JOHN J. McGOEY,*Asst. Cashier, 


R.R. ‘BASTIAN, Mer. Foreign Dept 





————— 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 4 1920. 





RESOURCES 

[gens and Gisc0unts....ccccccccccccocecce $51,394,107 14 
RARER S I PES TREE a ea 12,980,450 41 
I . 5,465,367 67 
ae for Clearing House_........._._- 3,980 ,656 33 
terest earned uncollected.___._._._._____- 145,664 64 

Liebiliey under Lettere of Credit and 
TS SB y IB a! ace eh By 614,941 98 
$74,581,188 17 








LIABILITIES 
I ia a a itil memiinis ecm aibiine-t +1908 a46tbe 
Surplus and net profite_................._- 4,996 ,446}95 
Letters of t and Acceptances._._.___- 614,941 98 
Discount and Interest Unearned._._....._- 222,550 70 
OIE VOS C0 TOM. ncwcaccecnccgusesoces 196,530 82 
Rediscounts & Bills Payable Federal Reserve 
ST nk cds on adthe cae dineuenennsd 0,696 ,500 

RETR Ee ST Ry SRE Se aE 56 ,854,217§72 





$74,581, 188j17 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant 


SAMUEL T. BODINE 
HENRY TATNALL 
§. RUTHERFORD McALLISTER 


PEROY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

0. 8. W. PACKARD 


TRAVELERS’ 





FREDERIOK L. BAILY 
SFFINGHAM B. MORRIS 


Cashier 
M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


LETTERS OF 


J. WM. HARDT, Cashier 
WwW. M. GEHMANN Jr., Assistant Cashier 


SEWALD 
JOSEPH MOORE, JR; 
LEWIS LILLI# 


OCHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. 


JAY OOOKS 





FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 























$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$3,080,000, OFFERS ITS SERVICEE 
TO MERCANTILE FIRMS, INDIVI.- 
DUALS, BANES & CORPORATIONE 


CORRESPONDENCE INVITED 

















First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business May 4 1920. 


$63,206,629 94 
Bonds + Cee ificates 12,703,611 69 
Bonds and urities 5,946,616 76 
Real Estate 488,116 69 
fe Deposit Vaults 30,000 00 
Federal Reserve Bank Stock 225,000 00 
Customers’ Liability on Resovtances 3,394,423 10 
Cash Resources— 
ue from U. S. Treasurer $294,250 00 
Due from Federal Reserve Bank..10, 023,637 90 
Dt a.) ccamncnadoooene 9,969,631 30 
ee Ge PE nites rocwoocnwens 3,103,545 36 
—— 23,391,064 56 


$109, 385,462 74 





LIABILIT 
































EMORY W. OLARE, President 
wM. GRAY Vice-President 
w.T {DeGRAFF Vice-President 
FRANK G. SMITH, Vice-President] 
EDWARD ©. SMAHLEN, Vice-Pres. 


wy 


Asst. Cashier 
3 BROUGHTON, Asst.Oashier 
. McCLELLAN, Asst. Cashier 
H, ) . McMICHAEL, Asst. Cashier 
JAMES A. WILSON, ‘Asst. Cashier L. F. MERZ, Mgr. Foreign Exch. 


ror anor On 





THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business May 4 1920. 


RESOURCES. 
Loans and Discounts 
porte 


24,790,178 00 





119,084,635 12 
Federal seal Bank Stoc 210,000 00 
paaees © ouse ane L. Banas 
bility, Letters of Credit and A 
3,084,910 55 


21,277,490 07 
$145,407,035 74 





wanes ny 





Surplus 

Undivid Profits (net 
Bills Payable Federal 
Acceptances of 
qeceotences, H 
Deposits 














31 34 


$145,407,035 74 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 

JOHN W. STALEY, President A. H. MOODY, Assistant Cashier 
F. A. SCHULTE, Vice-President D. WEENY, Assistant Cashier 
JOHN R. BODDE, Vice-President 

. P. rat ae! yd nrg 
E. w.8M Vice-Presi President 
AUSTIN!E. 1. WING, Asst. to Pres’t. Asst. C 
R. T. CODMORE, Cashier C. I. NOR Officer 
CHARLES H. AYERS, Asst. Cashier GEO. T. COURTNEY, Auditor 

. P. FRASER, Mgr. Foreign Dept. 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,980,242 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





Y. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits $3,021,100 


Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


CURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIREOTORS, 


H, WALTERS, Chairman of Board. 
span J. NELLIGAN, Pres 


ALDO NEWOOM 
OBMAN JAMES, 


ISAAO M. CAT 
ROBERT ‘GARRETT. 
JENKINS 


GEORGE O., 
ANDREW P. SPAMER, 2d Vice-Pres 





GEO B. GAMMIE, Treasure®. 





THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,395,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS} 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 























THE 
NORFOLK NJATIONAL BANK 
NORFOLK, VA. ars 
§ Cinis ft -Destnats Men 4: 00ne HIS bank is big enough to provide 
RESOURCES— , : & every facility and complete protection 
es AAT ON MR in the handling of Cleveland accounts. 
eee sents dpi bbnenbneotnsatidbebinonenehinaonn Tg 56 ; ; 
ete... ce But it is never too busy to supply 
Customers’ liability account acceptances-_. _._-- 1,317,500 50 individual attention to the requirements 
me is (ee oe of every correspondent. 
rn nner ern eater-owentoe Inquiries invited 
EI, BEF SOR RS! SEE ee ; 


ROR ER SES ae PR ae 
Acceptances executed for customers 








018,077,559 96 





W. A. GOODWIN, President 





A. B. SOHWARZKOPF, V.- Pres. 1.T.VAN PATTEN,JR.,Asst.Cash. UNION COMMERCE 

J. B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 

C. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier National Bank ! 
WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES OF CLEVELAND 


IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 



































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 





Combined Resources over - - - $1420,000,000 





The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAY 4 1920. 









































RESOURCES, LIABILITIES. 
T SS OO ETN $76,675,597 35 gapital U8 GERI, Sate oe ae a ACPA LRN MERE A ae eee DEMERS er $5,000,000 00 
Pde gy poe SE DERE ENON | 21,745,872 40 AEE LE LILES, eG IE MIE Te LE REE LRN EN 9,000,000 00 
Cr] 4 8,421, 469 75 Unc ES RTE LTT a AIT Sees 1,561,217 57 
United States:Bondsland Certificates of Indebtedness 1,903,: a 166 00 
I a i a i Ce a ia ee a pupbuaienboounecenos 635,354 60 
Stock in American Foren Banking Corporation... 337,733 00 Liability on Letters of Credit.......-.-......--.-.--. 3,318,729 68 
Stock in Federal Reserve Bank. ....--.......-.-....- Sean CO LS GO BOSS, . ccc cccccscocedoswsoccusose 4,698,446 69 
Other Banks’ Liability o on Bills  " Papeete 1,320,000 00 Due Federal neserve ORE ARE TE RIL IIE LIE AINE PEI 11,400,000 00 
Customers’ Liability on Letters of seat BPP ee SF ee oo i Ce TC eseeeeneasadnennnen 776,097 37 
Customers’ Liability on Acceptances -............... 4,698,446 69 Liability on Bills ones | EERO FH MET VEE 1,320,000 00 
on Hand pos f Checks for ee meeameen | ~ : and Bankers........-.-- $34,662,751 17 
ALLTEL TOS ALE ORD AT AME: $6,682,344 91 I 71,331,485 40 
DuesfromiFederai Reserve Bank... .-- 11,041,772 02 105,994,236157 
i ee... a sesmoawabbabiadutd 13,686,430 93 
31,010,647 86 
$143,704,248 48 ; $143,704,248 48 
OFFICERS 
ERNEST A. HAMILL, Chairman of the Board 
EDMUND_D. HULBERT, President . 4 JAMES G. WAKEFIELD, Vice-President 
CHARLES/L. HUTCHINSON, ert EDWARD F. SCHOENECK, O Oashier 
OWEN T. REEVES, JR., Vice-Presiden LEWIS E. GARY, Asst. Cashi 
F EDWARD MAASS, Vice-President J. A. WALKER Asst. Oashier 
ORMAN J. FORD, Vice-President CHARLES NOVAK, Asst. Oashier 
JOHN 8. COOK, Asst. Cashier 
DIRECTORS 
WATSON F., BLAIR CLYDE CHARLES H. HULBUR 
Soe seee ores HERBY, Gham) SHARLER A, RURESINGON EOVAEP EDD 
Ss 
BENJAMIN OAL PENTER EDM ED DAU! AUIBERT MARTIN A. RYERSON] CHARLES H. WAO b | 


FOREIGN EXCHANGE LETTERS OF, CREDIT CABLE TRANSFERS 








8 
THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO || Ov tert Srrennste.cotenn | 











Statement at Close of wusiness May 4 1920. surplus funds to place at interest. 
RESOURCES en gaa Oe a eae 916.000. 796 10 We specialize in carefully selected Corpora- 
U.S. Certificates of Indebtedness. _-----.--.--- 190,000 00 tion, Municipal and Railroad bonds, netting 
ok Atonement from 5 to over 7%. 
Oe ye, fT Lists and detailed information furnished 
eee --> ee ae promptly on request. 
CASH AND DUE FROM BANKS.-.._..---------- 9,609,219 01 





LIAB IEA pltal_ stock PEED SAM AGT Ss es eae He Rape $1,250,000 00 Chicago Trust Company 



































I, i ies 213,638 10 
poesenare senesses but not earned.__........-.-.-- 493,910 7 
eserv SS NEES aS OL TRS eS SE a ; 
Acceptances executed for customers___.._-_---- 700,000 00 OFFICERS 
er lia a slinaienindnipinatie ; 
ER A TS RT 525 00 LUCIUS TETER slit acini ail taste tatieatit ins innit dntnteitedainaieiia President 
Bills Payable and Rediscounts._._._._._.------ 5,144,809 85 ee AER ag! OS >) a eS ee Vice-President 
I A a i re SoOmEbeodee 49,200 00 El TRELLIS LR! EAI Vice-President 
DEPOSITS ..---------------------------------- 18,751,424 35 JOHN A. McOORMIOK..........-----.-- Vice-President 
$27,518,560 00 i aril AEE TIT on on on citik mepciemeinemmneiniie Vice-President 
OFFICERS ig Fe Ee Vice-President 
8. T. KIDDOO, President A. W. AXTELL, Asst. Cashier FREDERIO Lsgnee: we nwnnennne---2-2-0-0-5---- Oashier 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier MAX STEINER --....-..-..--------------- Asst. Oashier 
en ng ET ae Asst. Cashier 
J.L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier WILLARD F. HOPKINS........................ 4 
D. R. KENDALL, Cashier C. L. WISTRAND, Asst. Cashier WILLIAM » ANDERSON St, FF Asst. Secretary 
DIRECTORS yt BN Agen enna dh inatnttiiniamaplthnmminibinaltsdudieinanes —— Officer 
James H. Ashby Arthur G. Leonard Edward F. Swift » SE © coeececceecee Associate 
Samuel Cozzens Halsey E. Poronto M.A. Traylor ee 8. aa af ween ewer ecenn- Real Estate sary be 
G. F. Emery J. A. Spoor F. E. White . D. KLE aatudnnesesoenevenssods 
8. T. Kiddoo Thomas E. Wilson 
— —_ - - 














Cbicago, Til. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MAY 41920 
































RESOURCES LIABILITIES 
a ne Tee $27,831,748 68 EER a Se ene eR $2,000,000 00 
United States and Other Bonds.._____. 1,842,451 08 rat piue NE EL Se a 1,000,000 00 
Other Securities, &c_........-..- 15,052 00 ndivided Profits_._.......-... i i liatllis 541,053 35 
tock of Federal Reserve Bank._._....__ 90,000 00 Reserved for Taxes and Interest_____.__. 52,795 36 
Customers’ Liability Under Letters of Interest Collected in Advance of Maturity 175,000 00 
ii ell lanier tian ates hia iach ein 1,986,508 77 Reserved for Depreciation on Investment 93,212 68 
Customers’ Liability Account of Accep- Dividends Unpaid..................-.-. 3.902 50 
RE Ik Ee AS ie 1,073,845 42 Currency i irculation............... 100,000 00 
Cash and Ezchange___........-.-.-.... 10,527,725 70 Letters of Credit and Travelers’ Checks 
, hit Shadtnmodudanabet, 8466.30 & 
3 payable with Federal Reserve Bank 0,000 00 
iscounts with Federal Reserve Bank 5,826,500 00 
ptances onImports&Exports 1,073,854 42 
i CN REE RENE SE EEE RE is Le AEN 30,380,767 92 
Total... ~<--~-$43,367,331 55 Total_... alti $43,367,331 55 
OFFICERS 
JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. WM. C. FREEMAN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President CHAS. 8S. MACFERRAN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President WALTER L. JOHNSON, Assistant Cashier 
O. H. SWAN, Cashier _ T. H. O’CONNOR, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier H. M. MICHAELSON, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier A. O. WILCOX, Mgr. Foreign Exch. Dept. 
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Capital The CONTINENTAL and Peres : 
Surplus and Profits, COMMERCIAL omobine = 


Resources Over 


$49,000,000 B A N K S $ 500,000,000 = 











CHICAGO = 
Continental and Commercial Continental and Commercial - 
National Bank of Chicago Trust and Savings Bank 
OFFICERS 
OFFICERS George M. Reynolds, Ma temem of the Board of Directors 
George M. Reynolds, Presidente Arthur Reynolds, President 


John Jay Abbott . . Vice-Pres. Robert J. Hercock . Asst. Cashier 
Arthur Reynolds . . Vice-Pres Wilson W. Lampert. Vice Pres. David R. Lewis. . . Vice-Pres. Alber: S. Martin . Asst. Cashier 
Ralph Van Vechten . Vice-Pres. Reuben-G. Danielson . Cashier Louis B. Clarke. . . Vice-Pres. George Allan . . Asst. Cashier 
Alex. Robertson . . Vice-Pres. HarveyC. Vernon. Asst Cashier John A. Shannon. . . Cashier Thos. E. McGrath. Asst. Cashier 
Herman Waldeck . . Vice-Pres. WilberHattery. . Asst. Cashier ' Bond Department 
John C. Craft . . . Vice-Pres. H. Erskine Smith . Asst. Cashier Henry C. Olcott . Vice-President Walter J. Engle . Asst. Manager 
William T. Bruckner . Vice-Pres. Dan Norman . . Asst. Cashier George W. Pearson . - Memager Louis B. Ferguson . Mer. of Sales 











John R. Washburn. . Vice-Pres. George A. Jackson Asst. Cashier William P. Kopf. . . es R. McFadden Asst. Sec’y 
John F. Craddock . . Vice-Pres. Henry F. Studt. . Asst. Cashier Edmund J. Claussen . Asst. Sec’y Kinney Smith . . . Asst. Sec’y 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier Savings Department 

W.H.Gilkes . . . Asst. Cashier John P. V. Murphy . . Mamager D. Edward Jones. Asst. Manager 
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James Talcott, Inc. : 
Statement at Close of Business May 4 1920. 
SOURCES— 
225 FOURTH AVENUE sas anean and sepeunts peewocenswnewesconessncons $36,826,905 54 
ponds i 3,930,388 40 
S. Bond ds to oo a a 1,250,000 00 
NEW YORK. CI] y Neeltore and Fixtures......................<. 150,000 00 
ee. re nn 11383 3 
FOUNDED 1854 Customers’ Liability rales Cakbese of Credit and 
CECE OE SS EGE LETT IE LE 1,729,294 62 
Interest gathered EE, BE pea 267,107 12 
BE RS ARES RR lt IR Se a SOM: 13,454 57 
; Cash and “Sicni ESE RE ERIE I SE 15,060,155 26 
Agents, Factors and Correspon- LIABILITIES— ee 
ren ee Ciastoreen eaapocn cena n oan mnn ed wettest te 
dents for Manufacturers and Sn Monte (3... tn | 
; be eg gp ge ena 1 ae Tae 90 
Merchants in the United Bills Payable 0a an tenement "$00,000 00 
States and Abroad iiaae! Maeuet Collated... ee 
° i AG CIPI CC. 267,107 12 
Other Liabilities Sila bl dad Nein heh adh ad Uma 26,680 86 
I a a a old ll leeieiell 48,533,078 17 












$60,036,723 05 
J. M. ELLIOTT, Chairman Board of Directors. 











Entire Production of Mills Financed. 


















H. M. ROBINSON, President E. W. COE, Assistant Cashier 
A ts C t d Di . JOHN P. 1 BURKE Vice-President A. B. JONES. Assistant Cashier 
ranteed an is ed. . 8. ce-Presiden , Assis ashier 
ccoun uara coun A. O. MARTIN, Vice-President G. 8. GREENE, Assistant Cashier 
JOHN 8S. CRAVENS, Vice-President H. B. KING, Assistant Cashier § 
CABLE ADDRESS QUOMAKEL W. W. WOODS, Vice- dent W. H. LUTZ, Asst. to the President 
W.T. 3S. HAMMOND, Oashier J. B. RUTH, Auditor 
A. 0. W Cashi J. FORSYTH, Mar. Foreign Dept. 

















THE 


CitizensNational Bank) Anglo & London Paris 
OF LOS ANGELES, CAL. | National Bank 








































































Statement at Close of Business May 4 1920. San Franciscc 
eae the t $18,116,285 83 a . 
.0ans an REI LE eS Sa eo a ,116, ; 
U. S. Bonds and Treasury Certificates.----.... 1,180,913 12 Statement at Close of Business May 4 1920. 
Loceren Resstye Bank Dieeks..~-----+-+----en- 11007000 00 | RESOURCES— 
onads, uri ies, 22680800800808080800268000088286 9 9 
Stock in Commercial Fireproof Building Co. Loans and Discounts..------~----.------0----- $40,166,691 09 
offank Petes)... BD pgneengcocuncncencenenenncnre 282, 508 ee U. S. Bonds to secure Circulation............. 3,600,000 00 
Customers: Liability on Letters of Credit---.-- ata — z3 pt aad y Fang oy alegre ta ae ate 9.060.008 s 
ptance Ti piW@~neiwmibtwanenitanwéease iD t «|| se ee ee Y ae 
Furniture and Fixtures..........--...-----.-...- 145,000 00 Other Assets--....~-----.---------------------- 1,554,686 84 
wre oor, con Certificates and Thrift Stamos--- ov.08 2 Customers’ Liability on Letters of Credit...-.- . 23.538 838 57 
Saving ates a nae 
ii a een Se een 121.976 19 Cash and Sight Exchange..............-...---.-.- 35,072,757 28 
Cash and Due from Banks--...-----.---------- 8,800,565 16 $120,447,459 43 
$30,252,278 21 | LIABILITIES— 
LIAB! a oltel St li $1,500,000 00 es liemoen $5,000,000 00 
Surplus and Undivided Profits----------------_ 1,046,292 15 Surplus and Undivided Profits.----.-------..- 3,045,427 87 
peered for Interest and Taxes.-........-.-...-.- queers a8 i inh onneeein 3,600,000 00 
ee , EEL TIAL ILL 7,702,500 00 
—..:,........................... mat Letters of Credit, Domestic and Foreign, and 
Discounts Coliscted Uncarned................. 20,836 41 Acceptances. -..-.--------------------------- 28,538,838 57 
Notes {and Rediscounts with Federal Reserve s.ene.ene e0 Deposits - ------------.------------------------ 77,560,692 99 
he ©0686 6 SSS SS6SE6 6 SOS50E88246 68688888 6080860 , , : 
RE REE IE a NIM PROGINS 26,465,071 52 $120,447,459,43 
$30,252,278 21 HERBERT FLEISHHAOKER, Pres. 
A.J. WATERS, President "°°" " H.D. IVEY Cashier IMER FLE Asst. Oashier 
E. T. PETTIGREW, Vice President GEO. F. DUFFET. Asst.Oashier | MORT B See beatin ano A’ OUER, Asst, by 
J. M. RUGG Vice-President L. O. IVEY Asst. Cashier J. FRIEDLANDER Vice-President .G. ANDE RTON Ast Onal ds — 
W. J. DORAN Vice-President oa . BUGBEE , Asst. Cashier Oo. F. HUN Vice-Presiden . KLIN R. Asst. Oashier 
M. J. MONNETTES Vice- Presiden R. ALVORD, Asst. Cashier EW. WILSON Vv Vice President J.8 OURRAN. Asst, Onshier 
s. rep ARSONS, Auditor | HARRY COE, Vice-President EUGENE PLUNKETT Asst. Cash. 
Rastistienal facilities for handling ge eae Tee Om. B- S- Aho R, Asst. Cashier 





collections on all California points Asst. Cashier LJ, AUBERT, Aas. Asst. Cashier 


—_-- << 












































BANK AND TRUST COMPANY 


STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


NEW YORK 


2 WALL STREET 





























STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 


Brought forward from page 32. 








SALES TO JUNE 1. | 





N Y STOCK EXCH’GE 


Since 


Price 
a aaa 
Jan. 


PRICES IN MAY. 


RANGE SINCE JAN. 1. 





May 29. 


Lowest. 


Highest. 


Lowest. 


Highest. 





Par. 
U 8 Cast Iron Pipe & F.100 
nig 1 
U 8S Exp 


100 
Us Food Pr Products... 100 
ad, Alcohol... 100 


U8 Realty & Im 100 
..100 
5b tebier i050 


erred _ 100 
Va Iron Coal & Coke__ 100 
Vivaudou (V), Inc__no ro 
Vulcan Detinning, pref 100 


wells. Fargo ress... 100 
woe nion Teleg__ 100 


house Air Brake 50 


Worthng’n P&M ¥ t c_100 
Preferred A v wei 
Preferred B v t c_..100 


50 
zl 
00 


179,830 








1, 
11, 53 


4684 Sale 


ing Bale 
13% Sale 


72 





52%% Sale 
100 Sale 
106 110 

631% Sale 

45\% Sale 

95% Sale 
z108 Sale 

69 Sale 

814 Sale 
77% Sale 
67 Sale 

Sale 
Sal 


135 
107 


145 
112 


.| Bid. 


17 Sale 


Sale 
Sale 
Sale 


49 Sale 
60 70 
Sale 





Ask. 





Sale Prices. 
19 


77% May 
6334 May 38 


130 May 20 
107 yd 19 





Sale Prices. 


18 May 
50 May 

7 May 
654% May 
8814 May 
96 May 
58% May 
ian May 
w+ he May 
May 


81% May 
684% May 


1384, May 
110 May 
May 


§ 
6 
5 
28 
17 
14 


— 
DWIDO HCI WWWOWCIA NID 





Sale Prices. 


15% Feb. 
43 g Feb. 
6 Apr. 
53% Feb. 


25% Jan. 
3| 55% Apr. 
7 zs 37 14 oa 





; 1311168 Jan 
. 13 


y 20 


. 13 
. 13 


. 13 
. 26 


an 
y 24 


21 
20 
20 
24 
20 
20 
19 


19 
19 


20 





Jan. 


Sale Prices. 


Ca OO COCA IO 





00 shares. S Ex. 


during the a prior to this da 


a Full paid. g3d paid. A Ex-stock div. js Quoted ex-dividerd 
s Ec-dividend. ed RS ieee See net sass pelea, 
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$2,250,000 
J. 1. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April lst, July 1st and October Ist 


Transfer Agents 
First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
Registrars 
Continental & Commercial ‘Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 


CAPITALIZATION 
Authorized Outstanding 
7% Cumulative First Preferred Stock (par value $100)... $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (mo par value)____..._____-___--_------ 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 

The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. ‘The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of aequiring and bringing 
under one management and control the property and business of the J. I. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 

EARNINGS 


The net profits, before taxes, of the J. 1. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
average annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 

1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. 

2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividen pay on the junior shares. 

3—Old established business in existence over forty years. 

4—Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. : 

5—Production of tractors for several months past has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. } 

6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. a: 

7—Company had no war business of any kind and will be distintely benefited by peace conditions, 

nservative authorities say that the primary tractor market is at least 1,250,000, while 

production in 1918 was but 133,000 (est.). 


SAFEGUARDS 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
anyg~mortgage or other encumbrance upon any of its property (except purchase money mort- 
es or liens on property hereafter acquired) without the consent of three-fourths of the First 
ferred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all‘other rights of the First Preferred, revert to the Second Preferred. 


MANAGEMENT 


The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price at market 





The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 
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daily balances. 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 
AGENTS AND OORRESPONDENTS OF THE 
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COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, or 


invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and sale 
of bonds and stocks in all markets, domestic and foreign. 
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REVIEW OF MAY. 


A retail price-cutting movement of very extensive 
proportions, with renewed efforts on the part of the 
Federal Reserve authorities to control the credit 
situation, was the most conspicuous among a number 
of other events of like tenor during May, all of large 
import in their bearing on the current financial, 
industrial and economic situation. One result was 
renewed liquidation on the Stock Exchange with a 
further tremendous break in security values. The 
cut in merchandise prices seems to have been confined 
almost exclusively to the retail end of the business, and 
because of this the lasting character of the operation 
is held by many competent observers to be open to 
question. Obviously, if retail stocks when exhausted 
cannot be replenished at prices which will admit of 
future retail sales at like cuts in prices, the move- 
ment cannot be maintained. 

The price reductions involved mainly articles of 
clothing and wearing apparel and did not extend in 
any great degree to articles of food and food prod- 
ucts, though in certain directions there was a mod- 
ification of the extremely high prices previously 
reached. On the grain exchanges sharp breaks in 
prices occurred on more than one occasion, but these 
declines were due chiefly to partial relief from the 
freight congestion and freight blockades which were 
also features of the month. They reflected accumula- 
tions of tonnage which had their origin in the so- 
called “outlaw” strikes of the previous month, the 
effects of which were aggravated by numerous other 
outcroppings of labor troubles, all tending to prevent 
deliveries at points of ultimate destination and into 
the hands of the consuming masses. Grain in large 
quantities was tied up in the West, either because 
cars could not be obtained to load it, or because— 





the cars being available—it would have been folly 
to allow them to go forward and add still further 
to the congestion at seaboard terminals, and 
particularly New York, at which point a series. of 
local strikes involving transportation workers, long- 
shoremen, truckmen, &c., imposed a virtual embargo 
on the ordinary processes of delivery to those buying 
for final consumption. 

The freight congestion on the railroads as a whole 
in Eastern territory eventually became so acute that 
shippers and railroad officials alike deemed it best to 
appeal to the Inter-State Commerce Commission, 
asking it to exercise the emergency powers over 
freight movements given the Commission under the 
new Transportation Act which had been effective 
less than three months. The Commission acceded 
to the request, ordering certain quotas of cars west 
from the East and certain other quotas east from the 
West. After that the situation gradually improved 
and it was when grain cars again hove into sight 
laden with the stuff, that the grain market, on 
occasions, reflected the fact and registered sharp 
declines. At the same time plans were vigorously 
pushed in this city for dealing with the local strike 
situation which, owing to inability to get freight 
handled, was causing considerable business to be 
diverted to neighboring ports. A Citizens’ Trans- 
portation Committee was formed in this city to 
break the tie-up in traffic and to deal with the other 
obstacles impeding the transportation and delivery 
of goods, materials and articles of food and every- 
thing else. 

The price-cutting movement had its origin here in 
the East but rapidly spread to the West. It seems 
to have been initiated—at least on a scale large 
enough to arouse public attention—by the Wana- 
maker department stores in New York and Phila- 
delphia. These stores, in flaming advertisements, 
expressed a determination to arrest the steady ad- 
vance in prices under which the cost of living had 
been raised by leaps and bounds and announced an 
all-around reduction of 20% in the figures at which 
sales had previously been made, the reductions 
applying to all goods in the establishments with the 
exception of a few minor articles on which the stores 
were bound by price restrictions imposed by the 
manufacturers. The action met with quick response 
on the part of the public and buyers thronged these 
stores to the doors. Other department stores fol- 
lowed suit with similar reductions. Out West even 
larger reductions were reported, these reaching 30, 


40 and even 50%. At Omaha a price-slashing 
movementjamong the different department stores 
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developed as a result of frenzied local competition in 
which each store strove to underbid all the others. 
It was contended by many commentators that these 
general price reductions had become a necessity 1nas- 
much as the public had been manifesting much 
opposition to the high range of prices prevailing and 
had actually begun to refrain from buying. The 
extensive purchasing induced by the marking down 
of values certainly indicated that the public was avid 
for lower prices. : 

The machinery of the law was at the same time 
set in motion against profiteering or alleged profit- 
eering, one evidence of which was seen in the indict- 
ment under the Lever Act of the American Woolen 
Co. and William M. Wood, its President, by a Federal 
Grand Jury on May 26 on allegations of profiteering. 
The indictment contained 14 counts, each dealing 
with the sale of woolen cloth at alleged exorbitant 
prices, sale prices being connected with asserted cost 
of manufacturing in these counts in a way so as to 
indicate profits of 100% or more; though on the 
other hand, President Wood affirmed most em- 
phatically that there was ‘‘absolutely no just ground 
for the suggestion that this company has charged 
excessive prices for its cloth or has ga ned unreason- 
able or excessive profit.” 

As was to be expected, the price-cutting movement 
received most enthusiastic favor in newspaper com- 
ment and public utterance of every kind. The 
National Association of Manufacturers at its annual 
meeting at the Waldorf-Astoria, in this city, made a 
declaration saying that “‘we are in hearty accord with 
all sensible efforts to reduce prices of commodities, 
and to that end we urge our members to co-operate 
in all reasonable efforts to bring about that result.” 
There came reports, too, that wholesalers were 
getting ready to join in the crusade against the high 
cost of living. It was stated that cancellation of 
orders by retailers was forcing a reduction by whole- 
salers. Evidence of reductions in wholesale prices 
was not entirely lacking; yet they were not sufficiently 
general to carry conviction. Certain articles of 
luxury are unquestionably lower and at the St. Louis 
fur auction on May 11 fur prices dropped 20 to 30%. 
It is true also that at the wool auction at Boston on 
May 20, conducted under the auspices of the British 
Government, the result was far from satisfactory to 
the latter. Prices, according to the newspaper ac- 
counts, declined from 10 to 20%. Not only that, but 
it was stated that interest in the sale had been very 
apathetic, only seven mills having taken part in the 
bidding and but 30% of the wool offered for sale 
having been disposed of. It was added, furthermore, 
that buyers were agreed that the peak of high prices 
for wools had passed. That obviously remains for 
the future to determine. In silks, of course, the 
indications point strongly to materially lower prices, 
owing to the great drop in quotations at the original 
sources of supply. On account of the panic in Japan, 
which seems to have affected the silk market there, 
mre severely than anything else, cablegrams have 
stated that silk which at thetop notch of the market 
had sold at 5,000 yen a bale had dropped to 1,500 yena 
bale. Prices of leather, it has been reported from 
the Boston Federal Reserve District, ‘are down to 
80 cents from a peak of $175 per foot. Dealers 
stopped buying about the middle of May.” 

Apart from these instances, however, there have 
been no noticeable signs of declines in wholesale 
prices as yet, and unless such declines take place and 
are maintained no assurance can be felt that a definite 
turn downward in mercantile prices is under way. 
In raw cotton no great drop in values has yet been 
recorded. Midland upland spot cotton in New 
York, after having risen from 41.25 cents per pound 
April 30 to 43.00 cents May 19, did subsequently 
decline but the close May 28 was still at 40 cents. 
Print cloths at Fall River, it is true, were sharply 
marked down during May, the price per yard being 
reduced May 4 from 17.50 to 17.25 cents; May 13 to 





17 cents, May 19 to 16.50 cents and May 25 to 
16.25 cents. But obviously, unless the manufacturer 
can buy his raw material cheaper and also get his 
labor at lower cost, he cannot sell his goods for less— 
unless indeed his profits are now excessive, leaving 
some margin for lower prices in the scaling down of 
such profits. As it happens—and this constitutes 
one of the anomalous features of the situation which 
may have a very important bearing on the course of 
prices in the future—cotton manufacturers in the 
New England States in May actually agreed with the 
operatives to grant on June 1 another increase of 
15% in wages on top of all the previous advances. 
Indeed a general increase affecting approximately 
400,000 textile operatives and adding approximately 
$1,000,000 to the weekly pay-rolls of the mills was 
scheduled to go into effect on June 1. As a result 
textiles wages, already at the highest stage in history, 
were brought to a point 156% higher than four 
years ago. 

The freight blockade had the effect of bringing not 
a few establishments in different parts of the country 
to a standstill, thereby causing shut-downs and the 
throwing of workmen out of employment for the time 
being. Idleness ensued and impressions naturally 
gained ground that a reaction in trade as well as in 
prices was under way. Some automobile establish- 
ments even reduced their forces. This was a rather 
notable happening inasmuch as all the automobile 
concerns are known to be filled with orders sufficient 
to keep their plants occupied for a considerable time 
into the future. . And yet indications are lacking of 
any broad and general contraction in mercantile 
activity. Such shut-downs as occurred were as a 
rule more or less connected with the freight blockades 
and the resulting inability to get needed supplies of 
fuel and materials with which to carry on the custom- 
ary trade functions. It is noteworthy that the 
Federal Reserve Board in its analysis of May business 
conditions takes occasion to say that little actual 
relief from the high level of prices prevailing can be 
observed. Although the pressure of disturbing factors 
can be seen the Board cannot discern any real change 
in underlying conditions of trade. ‘“‘The changes 
that have taken place,” says the Board, ‘‘may, how- 
ever, afford a basis for changes in business relation- 
ships that may broaden into more far-reaching 
alteration of the essential price structure.” The 
Board then proceeds as follows: 


The continuation of labor difficulties and unrest, particu- 
larly in connection with the railroads, when added to the 
difficult situation produced by car shortage and lack of 
equipment, has caused considerable interruption to business 
operations, and the whole outlook has been such as to bring 
about a severe curtailment in the volume of stock and 
securities transactions and to compel very material lessening 
in the market value of Liberty bonds and of other securities 
of the first grade. 

In addition to intense shortage of labor on farms and at 
other points of primary production, sporadic strikes in 
many lines of manufacturing, notably textiles, have con- 
tinued to indicate unrest. Wages have apparently fallen 
behind the advance in prices and cost of living. The move- 
ment of labor from the farms to the cities is continuing. 

Various demands for higher wages have been taken under 
advisement for the purpose of bringing about compromise 
adjustments between employers and employees. General 
complaint of low efficiency or small output per unit of labor 
continues to be prevalent. The difficulty of getting skilled 
labor in some of the more highly developed lines of manufac- 
ture is very considerable. , 


On the other hand, it is worth noting that it is the 
view of Frederic H. Curtiss, Chairman and Federal 
Reserve Agent of the Boston Federal Reserve Bank, 
that commodity prices in the New England States 
have begun to come down, due to the refusal of the 
public to pay the high quotations asked on many 
classes of goods. Price reductions, Mr. Curtiss 
holds, really began in February, when readjustments, 
started “under the surface,’’ were well veiled during 
March, became somewhat more noticeable in April 
and “‘now, at the end of May, the shifting economic 
currents have tezu: to visibly break through.” He 
continues as fol o 
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Pressure on manufacturers, particularly of shoes and 
cloth, for lower cost goods, is being felt noticeably. Large 
department stores and shops specializing in wearing apparel 
are liquidating inventories by means of appreciable price 
reductions, cancellation of orders in certain cases and 
hesitancy in making commitments for another season’s 
goods at the prices demanded by jobbers and wholesalers; 
and with the logical result that middlemen, confronted on 
the one hand by this pronounced attitude on the part of the 
retailer, and on the other by difficulties in procuring bank 
accommodation with which to carry their surplus stocks, 
are beginning to show symptoms of a willingness to unload 
at lower terms than manufacturers’ prices. 

This policy, Mr. Curtiss thinks, may be attributed 
partly to the backwardness of the season and to the 
fact that merchants have been accumulating mer- 
chandise delayed in transit and have seen orders, 
given months ago as a precautionary measure in 
excess of actual trade needs, gradually filled until 
they have found themselves overstocked with un- 
seasonable goods. ‘The reported success of sales at 
reduced prices in certain lines may indicate a con- 
tinued purchasing power, so far as a certain amount 
of ready money, undiminished as yet by reduced 
earnings, is concerned. But it also indicates, he 
thinks, that the disposition of the people to forego 
purchases at price levels generally prevailing during 
the last six months has been increasing, bringing 
about a marked recession of buying activity, which 
it has been necessary to stimulate anew by tempting 
concessions. He then adds: 

This certainly reflects a distinct reversal of the conditions 
of eight or even six months ago, when it seemed as if the 
higher the marks on the price tags the more eager was the 
public to part with its money. In short, the people are 
themselves now applying the brakes. 

While, therefore, it is contended in some quarters that 
liquidation of stocks at this time, when the public usually is 
spending voluntarily for spring and summer needs, i3 due 
to causes other than a definite and permanent downward 
turn in prices, and while there would be no use in counsels of 
self-deception on this point, the evidence is nevertheless un- 
mistakable that, however most commodity prices may 
hesitate, it can be said that they have positively receded, their 
upward trend has been halted. 

This is especially true of woolen and silk wearing apparel, 
both outer garments and underwear, hosiery, women’s 
waists, men’s furnishings and boots and shoes, reductions in 
which, though not radical, and in some cases not yet affecting 
the ultimate consumer, some dealers state they are con- 
vinced will be permanent, for the simple reason that they 
do not believe the public will absorb merchandise at prices 
higher than present quotations. 

The month is also noteworthy, as already stated, 
for the renewed vigor with which the Federal Reserve 
authorities cont nued their policy of curbing credit 
expansion as far as possible. There was need of 
extra vigilance, and also of more than ordinary 
caution in the carrying out of this policy, since the 
transportation embargo, by preventing normal move- 
ment of goods and materials, made it impossible in 
‘numerous instances for merchants and manufacturers 
to realize on their goods, therefore calling for a 
correspondingly greater use of credit. Reports had 
it that large stocks of both corn and wheat were being 
carried on farms, in elevators and elsewhere. On 
May 18 an important conference between the Federal 
Reserve Board and the Federal Advisory Council 
and Class A directors of Reserve banks which had 
been carefully planned occurred in Washington as the 
outcome of which agreement was reached to make a 
more careful scrutiny of applications for bank credit 
with a view to granting those only which might be 
found to be necessary. It was further agreed that 
caution must be exercised and commitments be made 
with discretion. 

Only moderate changes in discount rates were made 
by the Reserve banks until the very close of the 
month, when all around advances were announced. 
The earlier advances were confined almost exclusively 
to marking up the rates charged on rediscounts of 
paper secured by Treasury certificates of indebted- 
ness so as to make the rediscount rate correspond to 
the higher rate which the Secretary of the Treasury 
had been obliged to pay in offering a new issue of 
these certificates, namely, 5144%—this rate applying 





to Treasury certificates bearing the same rate. On 
Saturday May 29, however, the New York Federal 
Reserve Bank announced a new schedule of redis- 
count rates, effective June 1, representing increases 
over the rates previously in force of from % to 1%. 
The greatest change was in advances not exceeding 
fifteen days secured by commercial paper (but except- 
* >] . 
ing bankers’ acceptances), and for rediscounts of 
such paper, for which the rate was increased from 
6% to 7%. Rates on Liberty bonds and Victory 
notes were put up from 54 to 6%, and Treasury 
certificates of indebtedness, which had been redis- 
counted at 5%, were advanced to 544%. The new 
schedule is as follows: 

Commercial Paper—For advances not ing f 
all classes of eligible commercial ear Gees Cabos cola - 
for rediscounts of such paper, 7 % ; previous rate, 6%. : 
_Liberty Loan Bonds and Victory Notes—For advances not exceeding 
fifteen days on Liberty Loan bonds, Victory notes and customers’ notes 
secured by either of the foregoing, and for rediscounts of customers’ notes 
so secured, for periods not exceeding ninety days, 6%; previous rate, 54%. 

Bankers’ Acceptances—For advances not edie fifteen days secured 
by bankers’ acceptances, and for rediscounts of same not exceeding ninety 
cial Wlaies ‘Troamery Calitiontes 00 ted bted For ad 

Mf nae 

exceeding fifteen days secured by United States aetuey conmianos of 


indebtedness, and for rediscounts of customers’ notes so secured, not ex- 
ceeding ninety days, 544%; previous rate, 5%. 


The Federal Reserve Bank of Chicago made ad- 
vances in its discount rates the same day, also effec- 
tive June 1. The advances were the same as those 
announced in New York except that there was no 
change in the rate on loans secured by Liberty bonds 
and Victory notes. The rate on this class of collat- 
eral had already been raised by the Chicago bank 
to 6% and no further change was now made, while 
in New York with the rate 544% the figure was raised 
to 6%. The Richmond and some of the other Re- 
serve banks subsequently followed suit, though the 
increases were not in all cases identical. 

One of the events of the month was a further great 
drop in U. 8. Government bonds, but with an even 
more sensational recovery the latter part of the 
month. The drop was due to very extensive liquida- 
tion. This in turn was attributed to selling by 
corporations and other holders of the bonds who, 
finding their loans curtailed owing to the action of 
the banks in limiting credit accommodation, found 
themselves impelled to dispose of their Government 
bond holdings as the easiest and best’ way of putting 
themselves in funds. There was, however, still an- 
other circumstance that contributed to the early 
great decline in the Liberty Loan issues. The 
Secretary of the Treasury on May 11 announced a 
new issue of Treasury certificates of indebtedness 
and made the rate of interest 544%. This was the 
highest rate yet paid by the Government on any of 
its borrowings, during the war and since, and marked 
a progressive increase in rate. Prior to April the 
highest rate in these Treasury certificates had been 
434%. In putting out two new issues on April 12 
the Secretary in inviting subscriptions advanced the 
rate to 5% for certificates of 3 months’ maturity and 
514% for certificates of 6 months’ maturity. Even 
these rates, however, did not prove suffic ently 
attractive, and accordingly the Secretary in his new 
offering on May 11 raised the rate to 544%. 

The Federal Reserve Board in its summary of 
events for May speaks of the financial occurrences 
of the month as having been of the first importance, 
and says that in addition to a heavy decline both in 
volume and value of securities in the financial centres 
there was a general tendency to revision of interest 
rates. In the circumstances just narrated, we have 
the reason for this revision of interest rates. The 
Fourth Liberty Loan 44s, after selling earlier in the 
month at 86.10, dropped on May 20 to 82.00, but 
as already stated, after the completion of the liquida- 
tion which caused the drop, prices made most spec- 
tacular recovery and the whole of the loss, and more 
too, was recovered, the close May 29 being at 88.12. 
The Third Liberty Loan, second converted 4\%s, 
touched even a lower figure, having got down to 
81.10, but closed May 29 at 87.38. This break in 
Government bonds was followed by great weakness 
in municipal bond issues but here the recovery was 
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not so striking. New York City 4%s of 1965 broke 
from 9434, the asking quotation May 3, to 90% 
May 24 and the closing price May 29 was 91)% bid, 
93 asked. While, however, the municipal bond market 
did not participate in the recovery to the same extent 
as United States bonds, many issues of railroad bonds 
on the other hand did develop considerable strength 
the latter part of the month and enjoyed a sharp up- 
ward reaction. 

The stock market in May had some further 
decidedly bad turns with violent and very general 
declines in prices, but with an upward reaction and 
a decidedly better tone the latter part of the month. 
The industrial stocks fared worst, which was natural 
seeing that in the bull campaign of last summer they 
had enjoyed the largest advances. These industrial 
shares received their hardest blow from the merchan- 
dise price-cutting movement. It was argued that 
these lower merchandise and commodity prices, and 
the general reaction in prices and in trade which they 
seemed to foreshadow, meant smaller profits for all 
industrial concerns. The break in Government bond 
prices later in the month served as a further depress- 
ing influence. Doubtless also the policy of the 
banks in rigidly curtailing credit facilities and with- 
holding funds for speculative uses, in the stock market 
as in the mercantile markets, played its part in pre- 
cipitating Stock Exchange selling. The result alto- 
gether was a very general collapse in values. The 
declines began at the very beginning of May and 
continued almost without interruption until the latter 
part of the month. The Stock Exchange was closed 
on Saturday May 1 for the accommodation of brokers, 
who in larger numbers than ordinarily were removing 
to new quarters. On May 3 when business was re- 
sumed a sharp drop in values occurred. Thereafter 
bad days came in rapid succession and prices gave 
way with great rapidity, though rallies—some of 
minor proportions and others of larger calibre— 
served to prevent utter demoralization. Following 
the conference of the Reserve Board with the Federal 
Advisory Council and Class A directors of Reserve 
banks on May 18 and the publication of the remarks 
made by Governor Harding at’ this conference, the 
market May 19 suffered perhaps the most violent col- 
lapse of all, with the losses in the case of the industrial 
shares running all the way from 5 to 15 points. The 
next day (May 20) Liberty bonds established new low 
records which did not tend to revive spirits, but the 
market nevertheless experienced some recovery. For 
a few days thereafter a steadying tendency became 
manifest, but this was succeeded on Monday May 24 
by a further marked drop in prices. The cumulative 
result of these successive declines was that the great 
mass of the industrial shares not only touched the 
lowest figures of 1920 but many of them got lower 
even than the minimum prices recorded in 1919. 

The rest of the month, however, the market en- 
joyed a substantial rise, under the influence of a 
number of favorable developments. Liquidation in 
Liberty Loan issues seemed to have run its course and 
prices for the same now tended strongly upward and 
the improvement continued day by day. Then also 
foreign exchange rates on France and Italy changed 
decidedly for the better and sterling rates also moved 
higher. Furthermore, news came of the arrival of a 
large consignment of gold on the Pacific Coast. 
The railroad shares, which early in the month had 
declined with the rest of the market, though not to 
the same extent, now manifested much firmness and 
this imparted tone to the whole market. The convic- 
tion gained ground that the Inter-State Commerce 
Commission in dealing with the application of the 
roads for advances in rates would be animated by 
broad minded considerations and not be governed 


by petty and narrow views such as often in the past. 


had influenced its course. Moreover, at the hearings 
before the Commission, it developed that the valua- 
tion of the roads as conducted by the Commission, so 
far as the work had proceeded, was showing totals 





in excess of the property costs carried on the books 
of the companies (speaking of the roads as a whole) 
and this too, on the basis of the low prices and values 
prevailing in 1914, since which time reproduction 
costs have in many cases doubled. Thus the railroad 
shares steadily gained in favor and though the ad- 
vances were only moderate they were constant, so 
that the level of prices was gradually advanced, 
leaving some of the active specialties higher at 
the end of May than at the beginning. At the 
close of the month—a month that will always be 
distinguished for the great and general collapse in 
prices which marked its course—the tone was good, 
though the volume of business was small. It remains 
to be said that the transactions from day to day and 
from week to week were not of large magnitude, there 
having indeed been only three days during the month 
when the dealings aggregated a million shares a 
day or over. The action of the New York Federal 
Reserve Bank in further raising discount rates did 
not come until after the close of business on Saturday 
May 29 and hence did not count among the influences 
of the month affecting Stock Exchange speculation. 
Had it transpired during business hours possibly the 


tone at the close would not have been quite so good. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of May— 1920. 1919. 1918. 1917. 
Stock sales— 
Number of shares 16,642 ,242 34,413,553 21,139,092 19 354,400 
Par value__._- .. $1,436,029,950 $3,215,472,425 $1,984,405,900 $1,780,710,450 
Bond sales (par value)— 
RR. & misc .bonds $49,634,500 73,617,000 $29 ,446 ,500 $48,596,500 
U.8. Govt. bonds 298 ,999 ,800 196,238 ,300 118,186,500 97 ,000 
State, municipal& , 
foreign bonds - . 18,892,500 19,139,000 17,346,500 28 ,530,000 
Total bond sakes. $367,526,800 %288,994,300 %164,979,500 $77 .223,500 
Jan.1to May 31— 
Stock sales— 
Number of shares 115,843,699 108 473,721 61,997,179 82,798,734 
Par value....-..- $10 ,266,335,375$10,223,837,000 $5,807,211,250 $7,481,649,930 
Bond gales (par value)— 
RR.& misc.bonds $254,424,500 $227,645,000 $122,808,500 $278,974,500 
U.8. Govt. bonde 1,316,157,700 973,570,500 392 ,656 ,0CO 369 ,000 
State,municipal & . 
foreign bonds... 126,085,300 100 ,488 ,000 88,784,500 170,754,000 
Total bond sales. $1,696,.667,500 $1,361,703,500 $%$604,249,000 %450,097,500 


The money market remained under continued 
pressure during May and yet there was a trifling 
easing up of the situation towards the close. Call 
money on the Stock Exchange did not reach the ex- 
tremely high figures recorded in April, the maximum 
quotation having been 12% May 14 with 10% the 
high figure on May 11, May 12 and May 13; with the 
exception of these four days the high figure ruled 
below 10% throughout the month. The renewal 
figure was 9% May 3, 8% May 4, 7% from May 5 to 
May 11, inclusive, 8% from May 12 to May 17, 
inclusive, 7% from May 18 to May 21, inclusive, and 
then 6% each day for the remainder of the month. 
There was apparently an adequate supply of funds 
for call loan purposes at therates given, but the demand 
itself was light owing to the relatively small volume 
of business done on the Stock Exchange. A rather 
notable feature at the end of the month was a relaxa- 
tion in the time money branch of the market from the 
extreme stringency previously prevailing. ‘The re- 
laxation consisted chiefly in freer offerings and a 
disposition on the part of lenders to shade quotations 
though only to a fractional extent. On May 28 some 
of the leading financial institutions indicated a will- 
ingness to put out substantial amounts at 84%. 
Borrowers on their part did not appear keen to accept 
these offers, apparently looking for further conces- 
sions, though there appeared little warrant for any 
such expectation. It was estimated that approxi- 
mately $3,000,000 had been put out for 30, 60 and 
90 days at 844% on exclusively industrial collateral. 
For regular mixed collateral the quotation at the 
close of the month was 8% as against 8@814% in 
previous weeks; on all-industrial collateral the quota- 
tion was 814% as against 844@9%. The bulk of the 


money offering was said to have come from the 
interior, though local institutions were also putti 

out funds more freely. The rates for ickiaelie 
paper substantially advanced during the month and 
at the close were 714% for 60 and 90 days endorsed 
bills receivable and 6 months names of choice char- 


acter, against 634@7% at the beginning of the month; 
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names not so well known commanded 744@7% against 
7@744. Wehavereferred further above to the changes 
in discount rates made by the Federal Reserve Bank 
of New York at the end of the month. As already 
noted, these changes did not come until after the close 
of business on the last business day of the month, 
namely, Saturday May 29. 
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on London did not at first share in the recovery, but 
the latter part of the month on the announcement of 
the arrival of $22,200,000 gold on the Pacific Coast, 

consigned to J. P. Morgan & Co. for account of the 
British Government in connection with the maturity 
next October of the Anglo-French loan for $500,000,- 
000, heavy buying of sterling bills resulted, and a 
sharp upward movement in rates on London ensued. 











Week ending May 7. May 14. May 21. May 2s. | Another favorable event of the month, as far as this 
HM oan 1 Stock Exch pom y 
“Range for week (mixed collateral) .....--- 69 712 +68 67 | country is concerned, was a change i in the course of 
Week's average (mixed eulateral)-“------- 7% 736 47 48 | exchange rates on the Argentine and the Far East and 
ree et terete OR iatunnciel collateral)... 134 74 7 6 | instead of further shipments of gold to the Argentine 
Sixty days ---..---.-------2-----------+ S84 S84 88 BBY being called for, exchange now favored a movement of 
Four ‘months--22.-7..02---2i-ii-2ic.112 $84 $84 $8 BBs the metal this way. No actual engagements of gold for 
7B months ooo soorageesesace= $8; 88% 88h 8 | importation into the United States occurred but what 
nn 7 i ; aier ay 
Sixty oT eapesscaniw: seater a eaie ae S49 840 8149 814 was practically tantamount to the same thing, gold 
PP Ct to nnba aw aww wee mmuis ~ : - 
NE AEM neon -sasanban=mhesexmnsst 5 9 ES oR 2 s| held here for the Argentine Government seems to 
| RSET erage 8%-9 84-9 81-9 84 have been released. ‘The par of Argentine exchange 
ES RE La Re SCE 84-9 84-9 84-9 8% 
Commercial Paper 6361 > sis : is 42.44 for the peso. On May 1 sight exchange for 
0 names >hoice 8) ss a tech abl 4- ~ 
Single name. —Prime 4 to six mon hs...-.63- 7 7-714 ‘i? |the Argentine was quoted at 42.675 for the peso. 
—Good 4 to 6 months_-....-.-. oo 774% = T%-7% 7%-7% 


From this there was a drop to 42.375 May 15 and 
after some recovery a further drop to 42.27 May 24 
with the close, however, May 29 at 42.50. 

Sterling demand exchange on London was quoted 
May 1 at 3.82@3.82%4 and the tendency at first was 
upward, so that on May 4 the price was 3.87%. 
Then, however, a period of decline followed and on 
May 19 the quotation got down to 3.8044. The ten- 
dency thereafter was irregularly upward until the 
announcement of the gold arrivals on the Pacific 
Coast, when on May 27 the rate advanced to 3.924%. 
But the improvement was not fully maintained and 
Saturday, May 29, the quotation was 3.87@3.87%. 
The recovery in the Continental exchanges, as al- 
ready stated, was sensational. In the case of the 
French franc, checks on Paris were quoted May 1 at 


In foreign exchange the feature was the sensational 
recoveries in rates on Paris and Rome,as well as on 
Germany and some of the other countries of Central 
Europe. No doubt the disproportion existing be- 
tween merchandise imports and merchandise exports 
in all of the countries referred to is slowly, though 
none the less steadily, being reduced, but the chief 
influence in the rise in exchange in May on these 
countries appears to have been the announcement 
which came about the middle of the month that 
France and England had reached an agreement on 
the amount of indemnity Germany must pay. Fol- 
lowing this announcement, French, Italian and Ger- 
man exchange rates on May 17 and subsequent days 
shot up in very spectacular fashion. Sterling rates 











RATES OF EXCHANGE ON LEADING CONTINENTAL CENTRES. 




























































































| 
Paris Swiss | Amsterdam | Antwerp | Italian Greek 
Francs Francs Guilders | Francs | Lire Drachmas 
May : 
Bankers’ | Commercial Bankers’ | Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Sight 60 Days Sight | Cables | Sight | Cables Checks Cables | Sight Cables Checks | Cables 
1__ 16.724a16.71 ~ oo .60 16. 76416. 75 “¢ 8316. 82 §.64 | 5.62 | 36% | 36% 15.72a15. 67 “¥ 70a15 65 22 27422 .20 22.25022. 18 8.75 | 8.73 
2. SUNI SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY | DAY 
8__16. 67416. 52 16 "o5a16. 50 16.714a16.56 16. 78416.63 5.63€5.62 | 5.61425.60 | 36% 36% 15.62415.52 15. 60a15. 5022. 17421.90 22.15a21.88) 8.74 8.72 
A__ 16.72416.32 16.704a16 .30 16.76416.36 16.83416.43 5.6405.62 | 5.6245 .60 36% 36% 15.52€15.32 15.504a15.30 21.77@21.52 21.75a21 508. 74a8 738. Say 71 
5_. 16.55a16.42 16.53416.40 16.59416.46 16.664216.53 5.65a5.64 | §.6305.62 | 36% 36% 15.474a15.22 15.45a15,20 21 .92a21.47 21.90a21.45, 8.73 8.71 
6_. 16.42416.36 16 40416 .34 16.46416.4016.53416.47 5. — >.63 | 5. “ 25.61 | 36%a36% | 36%0a36% 15.34415.29 15.32415.27/20.924a20 .52 20.90a20. 50) 8.74 8.72 
7... 16.02415.82 16.00a15.80 16 .064215.86 16.13415.93 5.65 63 | 36%4a36'% | 36%44a36% 15.274a14.85 15.25014.83'20.47420.02 20.45a20.00, 8.73 8.71 
8__ 15.82415.5215.80a15. 50 15.86415.56 15.93a15.63, 5. 7205. 67 | 5. 7045. 65 | 3634436% | 364%4a36% 14.82014.62 14.80a14. 60 20.07419.6220.05219.60, 8.74 | 8.72 
= SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY 
10_. 15.82415.7015.80a15. 68 15.86415.7415.93415.81 5.734a5.69 | 5.7105.67 | 36750366 | 3614a36% 14.92414.76 14.904a14.76 20.324a20.22 20.30a20.20, 8.7 | oe 
11__ 15.42415.06 15.404a15.04 15.46415.1115.53415.17 5.7005.69 | 5.68a5.67 36% | 36% 14.524a14.32 14.50414.3019.82419.6719.804a19.65 8.74 8.72 
12__ 15.12414.82 15.104214.80 15.14414.86 15.234a14.93 5.7245.68 | 5.70a5.66 | 36% 403654 | 3614036 % 14.37414.07 14.35414.05 20 .02419 .62 20 .00219 .60,8.74a8. 738. by 71 
13_. 15.32¢15.12 15.30415.10 15.36015.16 15.334a15.23 5.70 | 5.68 364436 %. | 36%4a36% 14.524a14.32 14.504a14.3020.504a20.30 20.48220.28 8.69 | 67 
14__ 15.37415.27 15.35¢415.25 15.40215.30 15.484a15.38 5.70 | 5.70 | 36% | 36% 14.47414.32 14.45214.30 20.62420.37 20.60020.35| 8.69 | 3. 67 
15... 15.27415.22 15.25415.20 15.30a15.26 15.384a15.33 5.70a5.68 | 5.680a5.66 36% 36% 14.42414.37 14 40414.35 20 .47420.37 20.454€20.35, 8.70 | 8.68 
16.- SUN DAY SUN DAY SUN DAY ul a SUN DAY SUN DAY | SUN DAY 
17_. 14.82414.30 14.80a14.28 14.86414.34 14.93414.41 5.6905.68 | 5.6705.66 | 36%%a367 26% 14.024a13.76 14.004a13.74 20. 52020. 20 20 .50220.18 8:7148.708.6948 .68 
18__ 14.12¢€13.84 14.10¢13.82 14.16413.87 14.23413.97 5.68€5.67 | 5.66a5.65 36% ie 13 .624213.37 13.60413.35 20.124a19.9220.10a19.90 8.69 8.67 
19__ 14.02¢13.12 14.00413.10 14.06013.16 14.13413.23 5.6945.67 | 5.6745.65 36% 36 } 13.79a13 .02 13.77413.00 19.974219.1219.95a19.10 8.70 8.68 
20_. 14.304a13 .92 14.284a13.90 14.34413.96 14.41414.03 5.6845.67 | 5.6625.65 361, 436% | 36 4 a: 36) 4 13.724a13.42 13.70213.4019.824a19.62 19.802a19.60 8.70 | 8.68 
21__ 13.92413.77 13.90a13.75 13.96413.81 14.03413.88 5.68¢5.66 | 5.664a5.64 36 46936 % | 36 Ka 36% 13.52413.17 13.50013.1519.37219.1219.35a19.10 8.70 | 8.68 
22__ 13.87413.70 13.85413.65 13.91013.7413.98413.81 5.6745.66  5.6505.64 36% 36% 13.22413.12 13.204213.1019.02¢218.9219.00a18.90, 8.70 | 8.68 
23... SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY 
24. 13.5701 3 42 13.55a13.40 13.61413 .4513.684a13.53 5 6505 64 5.6345. 62 36%a36% | 36%a36% 13.034a13.02 13.01413.00 18.594a1s.3718.59a18.35 8.70 | 8.68 
25.. 13.77412.77 13.35a12. 75 13.41¢€12.81 13.484a12.88 5.64 5.62 36 %a -g Ky 36% 12.92412.37 12.90a12.35 18 42417.57 18 .40417.55 8.70 | 8.68 
26... 12.62¢12.27 12.60a12.2512.65a12.3012.734a12.38 5.6405.63 | 5.6205.61 36% 36% 12.18412.02 12.16412.00 16.92416.3716.90216.35 8.69 | 8.67 
97_. 13.12¢412.67 13.10412.65 13.16412.71 13.234a12.88 5.62 5.60 36% 36% 12.57a12.2012.55412.18 17 .024a16 .67 17.00a16.65 8.70 | 8.68 
98__ 13.52¢413.02 13.504a13.00 13.56413 .06 13.63413.13 5.5905.58 5.5705.56 363403634 | 364.036 12 .62412.57 12.60a12. 55 17 .02416.95 17.0016. 93 8.71 (8.69a8.67 
29... 13.02a12.8 85 13.00a12. 87 13.064a12.8913.134€12.96 5.60c5.55 5. 5345.5 36% 12.47412.41 12.454€12.39 16. ae 70 16.75416.68 8.71 8.69 
30_- SUN DAY SUN DAY SUN DAY SUN DAY. SUN DAY SUN DAY | SUN DAY 
+e HOL [DAY HOLIDAY HOLIDAY HOLIDAY HOLIDAY HOLI DAY HOLIDAY 
Denmark | Sweden Norway | Berlin Vienna | Russian Spanish 
Kroner Kroner Kroner | Riichsmarks Kronen Kubles pesetas 
fa -— | - | | — 
me Bankers’ | Bankers’ Bankers’ | Bankers’ Bankers’ Exch, Bankers’ Bankers 
Checks | Cables | Checks Cables Checks | Cables | Checks Cables | Checks | Cables |Sight Cables; Checks ables 
1_..|16.80216. 90 16 .95a17 0s\21. 12421 20) 21. non 35) 19 00219. 10 ae 9.15419. 25 1.74a1.75 s Pi. 41.76 .50 | 51 16 .854216.88) 16.954a16.96 
eet SUN|DAY SUN/|DA SUN|DAY SUN|D SUN| DAY SUNDAY SUN|DAY 
3... {16. 70017 ‘00. 16.85017 .15|21.15¢21.25\21 30021 40,19 .15a19 20119. 30419. 35 1.734a1.75 "i “75al 77 50a 51 514.52 16.90416.92 17.00 
A___\16.95a17.00 17.10a17.15/ 21.2021 .25|21.35421.40' 19.15a19.20|19.30a19. 35) 1.7641.81 | 1.78a1.83 482.50 A9a.51 16.87216.90/| 16.97a17 .00 
5 ___|17.85a17 .00 18.00a17.15| 21 .05021.15/21.20221.30)19.00219.15/19.10219.30, 1.8141.83 | 1.8301.85 504.51 514.52 16.854a16.90, 16.954a16.98 
aie 17.00 17.15 21.20 21.35 19.00 19.15 1.8741.91 | 1.88a1.92 494.51 514.52 16.91 16.99 
i cai 17.00 17.15 21.154@21.20|21.304a21.35 19.05 19.20 1.8941.93 | 1.9141.95 A9a.51 50a 52 16.88 16.95 
8__./|16.85a16. 90 17 .00a17 .05| 21 .05421.10)21.20a21.25|18.854a18.95)19.00a19.10, 1.90a1.92 | 1.924a1.94 494.50 504.51 16.88 16.95 
hee SUN| DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUNDAY SUN|DA 
10... |16.85416.90)17 .00a17 .05|21.054a21.10)21.20a21 .25| 18.754a18.95|18.90a19.10; 1.9541.97 | 1.9721.98 494.50 51 16.85 16.92 
< Be ‘16. 85a16. 95) 17. 00a17. 10) 21.05421 .10|21.204a21.25| 18.85¢218.90|/19.004a19.05, 2.00a2.03 | 2.0242.05 504.52 514.53 NO 16.91 16.98 
12___ |16.80016.85) 16.9517 .00| 21.10 21.25 18.70 18.80218.85;| 2.00a2.02 | 2.02a2.05 502.51 514.52 QUO- 16.88 16.95 
13___ |16.40216.70 16.50a16.85| 20.75a21 .00| 20.85021.15}18.50a18.70/18.50418.85| 2.03a2.07 | 2.05a2.09 A9a.50 A8a.51 TATIONS /|16.73216.80\16.854216.90 
14_.. |16.45¢16.55/ 16.554a16.65 20.90 21.00 18.40 15.50 2.0542 .08 | 2.074a2.10 A8a.49 A9a.50 16 .78216.80)| 16.85216.90 
15... |16.504216.55 16.60416.65|20.90a21 .00|21.00a21.10 18.45 18.55 2.0342.06 | 2.054a2.08 484.49 A49a.51 16.80 16.85 
SUN|DAY SUN/|DAY SUN|DAY SUN|DAY SUN DAY SUNDAY SUN|DAY 
17_._ |16.65a16.70) 16.75a16.80 21.00 21.10 18.504a18 .55'18.604a18.65| 2.0542.06 | 2.07a2.08 492.50 504.51 16.754216.80' 16.80216.90 
18__-. |16.68416.70)| 16.75216.80 21.00 21.10 18.50218.55|18.60a18.65| 2.064a2.08 | 2.08a2.10 514.53 524.54 16.774216.80) 16.82416.85 
19__. |16.45216.50| 16.554216 .60| 20 .80a20.85 20.90 18.35€18 .40}18.45018.50| 2.1542.21 | 2.174a2.23 524.54 644.55 16.70416.75 16.80 
20___ |16.304a16.40) 16.40216.50 20.65420.85)|20.754220.95) 18.20018.25)18.304a18.35| 2.2342.44 | 2.2542.46 .524.54 544.55 16 .65416.70 16.70416.75 
16.37 16.45 |20.80a20.90\20.90a21.00)18.00a18.05|18.10a18.15| 2.30a2.36 | 2.32a2.38 514.53 534.55 16.63 16.68 
22... 16.30 16 .404a16 .46/ 20.75a21 .00)| 21 .054a21.10 18.00 18.10 2.40a2.41 | 2.42a2.43 514.53 534.55 : 16.65 16.70 
— SUN|DAY } SUN|IDAY SUN|DAY SUN|DAY SUN|DAY SUNDAY SUNIDAY 
24... /|16.30a16. 40) 16.404a16 .50'21.004a21.10 21.10 18. ret 10|18.104a18.20| 2.4542.55 | 2.474a2.57 534.54 $44.55 16 .65216.70|16.70416.75 
25... /|16.30216. 40) 16. 40416 .50)\ 21 .00a21 .05'21.10021.15 8.05 18.104218.15| 2.6442.80 | 2.664a2.82 564.64 582.66 16 .634216.70) 16.684a16.75 
26___|16.30a16.40 16.404a16.50/ 21 .00a21 .10/21.10a21.20)17. Oot, 10'18.00a18.20| 2.9543.13 | 2.974a3.15 .802.90 824.91. 16 .354216 .65) 16 .404a16.70 
27... |16.40016.55|16.50a16. 65/21 .20a21.35|21.30a21.45 18.15 18.25 2.6642.80 | 2.684a2.82 .702.73 724.75 16 .60216 .65)| 16.65416.70 
28__. |16.554a16.60) 16.65416. '70| 21 .55a21 .60 | 21.65421.70 18.15218.20|18.25a18.30| 2.36a2.60 | 2.38a2.62 652.68 6624.69 16 .35216.55) 16 .404a16.60 
29... 16.65 we @ 16.75 21.60 21.70 18.20 18.30 2.534a2.58 | 2.55a2.60 63a .65 65a .67 16.38 16.43 
« SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUNIDAY SUNDAY SUN|DAY 
31__- "HOLI'DAY HOLIDAY HOLI'DAY HOLUDAY HCL DAY HOLIDAY HOLIDAY 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


Phe following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year to date. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt in on the Exchange. 


list. 


We give bonds first, using the classification adopted in the official 
The black-faced letters in the column headed ‘‘/nterest Period’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paving 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE. 


This method of quoting bonds became effective January 2 1909. 






































































BONDS fas. Seles in Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
er- ay an. = 
N Y STOCK EXCHANGE]! éod. |Par Value 1920. May 3. May 29. Lowest. Highest. Lowest. Highest. 
U S Government Securities Bid. Bid. sk.| Bid. | Bale Prices. 
First Liberty Loan : $ id Ask.||\Bid Ask .| Bid Ask P Sale Prices. Sale Prices. Sale Prices. 
cond Siharer tenn ear _.1932- 47\3 - D! 26260000)|100.00Sale || 91.70Sale | 91.70Sale | 89.86May 5] 92.60May 24!) 89.86May 5)100.40 Jan. 3 
ist L L conv -.-.1932-'47 J -D/ 861,000)| 93.20Sale || 84.50Sale | 87.50Sale | 83.00May 19] 87.60May 29]] 83.00May 19] 93.48 Jan. 5 
as 2nd 1 ogg 7 92?-"4? M- N/2,693,000)| 91.80Sale || 85.14Sale | 87.14Sale | 81.40May 20) 87.14May 29/] 81. “40May 20} 92.90 Jan. 3 
44s Ist L L conv___1932-'47|J -D/2,339,000)| 93.40Sale || 86.00Sale | 87.82Sale | 84.00May 20] 87.90May 29]| 84.00May 20} 94.00 Jan. 
44s 2nd L L conv-_1927-’42|M-— N/ 63507000)| 92.40Sale || 85.30Sale | 87.38Sale $1.10May 20| 87. 70May 29|| 81. 10May 20} 92.86 Jan. 3 
rane 7 Oo Bg an cones 1928) M- S/ 43272000)|94.98Sale || 90.00Sale | 91.40Sale | 85.80May 20] 91.70May 29/| 85.80May 20] 95.00 Jan. 2 
448 Ist LL2nd conv 1932-'47/§ -D} 49,000/'101.00 ____jj.__._ ___--]-.--- _---- 86.00May 20] 96.00May 17}} 86.00May 20|101.10 Jan. 9 
‘is 3S aS 1933-'38] A - 0} 91630000)| 92.30Sale || 85.88Sale | 88.12Sale | 82.00May 20 88.40May 29]| 82. 00May 20} 93.00 Jan. 2 
tory Libert n y 
4348 conv g notes___1922-'23 41596000] 98.90Sale || 96.54Sale | 96.06Sale | 94.70May 20) 96.80May 24/] 94.70May 20] 99.40 Jan. 2 
a ong g notes___1922-’23) J 28582000)| 99.06Sale || 96.60Sale | 96.02Sale | 94.64May 20) 96.90May 24 a May =< B+ i Jan. J 
Se sees eee Fee BOS SCTE CE ~ eee sesteeese SSSSSheceSs SESSShESESESS SSHESSESISSOEESS 6H GOSS 46086068 an 
ED. dcccec ee SEES TE occ condtunues cobediccade scdutleniac sodadlnedech glessmsutad aueael 101 Mar. 4/101 aes 4 
4a registered......._..... 1,000/10534 106 1/1057 107 |105  -_--- 105 May 15/1053 May 25/105 May 15|106% Apr. « 
coupe {680-72 So Aus 198 64,000)10534 106 34/105 7% ----- Oe: ees 105 May 20|106% May 11/105 May 20|106% . 8 
Pan Canal 10-30-yr 2s regis 1938 oy BIA ACER EONS BR MEAT EE KTR: DR pe 
Panama Canal 38_.......1961]Q-M)| ____-_- 88% 8914)|_.--- Og heen OS - Finest Caciedibawed waecke 79% Apr. 29 89 4 Mar. 27 
Registered -----...---.1961]Q-M} ___-_-- 2 Bete ete 85%4|_---- TS  Disinisn <csieuleahdinis Green 8714 Mar. 27] 8734 Mar. 27 
— ane bt | 
“ew Yor y—4346.... 15,000! 93 Sale || 8744 87%|-_---- 8714] 8514 May 20 $7 May 4! 854% May 20) 95% Jan. 16 
434s Corporate 3,000. 93 96 8740 8914 aaa ie thy) 6 May 17 ‘a May 17 56" May 17| 95% Jan. 1 
4448 Corporate stock--. 1,000) 93 97%|| 87% 89%| 86 Sale | 86 May 36 May 29)| 86 May 29] 93 Jan. 30 
444s Corporate stock... 1967|J - J 3,000) 98% 100}4|| 93 94%| 91% 94 91% May 27 93 May 7|i 914% May 27|100% Jan. 1 
444s Corporate stock...1965|J -D} 15,000} 99 Sale || 93 94%] 91% 93 9074 May 24| 9214 May 10)) 9044 May 24|100% Jan. 1 
434s Corporate stock. _1963/M- 70,000) 98% 102 || 93 94%] 914% 93 May 17) 9444 May 4/| 92. May 17|100% Jan. 15 
4% Corporate stock... 1959|M- 8;000|| 90%% Sale || 833% 85%] 8114 Sale 8134 May 29| 83. May 14!) 81% May 29 Jan. 2 
4% Corporate stock... 1958)M- 16,000} 91 Sale || 83% 851%4/____- 82 | 80 May 25) 83% May 4] 80 May 25) 91 Jan. 2 
: <s mee eoe--- eee! M- 1, ie. : ehdeandile 844 Pe Sewaid 88 | 844% May 3] 84% May 3 a Apr. 23 = Jan. 14 
9] coe 290 V"wi 22 Si  wenxw ce ee elleawnce® eaweaeee!i OVO wawjeeceleaenacen w2eaeaeaet® 2227 222 22° le ee eee 2e2e°e2°2 ar. an. 
PO Gees wowccccdqcee 61,000) 99 100% of Sale | 92% Sale oii May 24 04 4 May 6)| 9144 May 24)100% Jan. 20 
4 Corporate stock _. 1957 17,000) 99 100%|' 9314 94%] 91% Sale | 9144 May 29 9414 May & 91% May 29/100% Jan. 20 
a. hy | ~~ ppd “ere: “geo 82 | 80% Sale |____- $174 754% May 25) 80% May 3] 75% May 25} 81 Jan. 20 
te—4s......19061/M— 8} __.._.-j| 98 -—___- ae: 2 E - D dencdba wibbedinas ced aboseeaede anus sees 
Highway Impt 4s 18,000)| 10734 109%41|100 Sale {100 —-_---~- 100 May 5102 May 20/100 May 65)|107% Jan. 8 
Highway Impt 4%s....1965iM- 8} __.___ eee eee se om eeddinenduw amacusds aaa tee 
Canal Improvement 48..1961/J - Jj _____~ NE aca eG aati a O96 |. leccutc cwosediencccs odbtudnaeess tentuetonk webu 
Canal Improvement 48..1962)J — Jj ______|]____. ..__- a 8 edna SSSbeERbEe ee condalinsan salina 
Canal Improvement 48..1960)J - J) ------||..... -..-- Rear s Bee ie SE iiitecahs asdentioncean 6ogied 94 Apr. 22} 97 Feb. 7 
Canal Improve’t 4}48...1964)J - Jj -_____- 10794 108 F100 108341100 3 ...ncheseece cccccclenccce casces 107% Jan. 6108 Jan. 3 
ie no ee. esse bbbehiinnoaes sued 99 Mar. 20} 99 Mar. 20 
gue Hine oe 3 “rae A-O Sal 97% M 5 9874 May 28/| 9334 Feb. 9)99 1-16 Apr.17 
o- year 58._...-- - 017,278,000 +4 e 98%% Sale | 98% Sale ay ay eb. i pr. 
Argentine—Interna!l 5s of 1900|/M- 99,000 : Sale rise Sale sts, Sale May 14 May 20/| 70 Mar. 3] 75 Mar. 11 
Bordesur Cityof) AS-z7 Ce. 19341M- WN} 63,000 $24 Sale || 873 Sale | 8544 87 $6 May 26 $754 May 86 May 2é¢| 92% Jan. 13 
m nese (70 
ukuang Ry sterling 58_1951|J -D}| 119,000/a49 Sale || 44 Sale | 42% 44 | 41. May 20| 44 May 3) 41 Ma 50 Jan. 20 | 
Copenhagen 25-yr sf 54%s.1944/J — Ji} 116,000/_____ ____- 76 Sale aa78 75\%| 74% May 14) 754% May 18 74% May 80% Feb. 3 
of Cuba 5s ext debt...1904/M- 8] 107,000] 91 915%)) 9034 9134] 90144 9154| 90% May 27; 91% May 14) 90 Mar 92% Feb. 18 
~* debt ser A of 1914.1949)F -Aj 23,000]| 85% 86 80% Sale | 80% 82% 80% May 10) 8144 May 6] 80% May 86 Feb. 5& 
444s external loan---_-.-- 1949/F -A ,000)| 76 Sale || 73% 73% 7344 Sale | 73 May 4) 733% May 18 72 Mar 76 Jan. 2 
Do ou of Canade g Ss...1931 A-O| 67,000]| 97% Sale || 97% Sale | 96% Sale 9674 May 25) 97% May 95% Jan 98% Jan. 19 
a. 2 2 Mebeosied 1926;A-0O} 141,000]| 92 Sale || 88% Sale | 87% 88% May 390 May 15) 88 May 96 Jan. 14 
Do do seaman gant 1931/A-O} 118,000) 92 Sale || 89 Sale | 88% Sale 56 May 25} 90 May 4/1 86 Ma 92% Jan. 24 
2-year gold notes 5%s_.1921;}F —w/ 112,000/)___.. _.__- 95% Sale | 97% Sale | 95% May 3] 9744 May 27|| 93% Feb 98% Jan. 26 
10-year 6 4s___......-- 1929|F - Aj 155,000))____. _-__- 89% Sale | 90% 91%| 8944 May 3 Ht May 15) 89% Apr. 30} 97% Jan. 19 
Dominican Republic s f 5s_1958|/F - A 237.000 aes 87 || 83% Sale | 93 9374 8344 May 8 May 18) 79 ar 86144 Apr. 7 
Kingdom Italy Ser A 6%s__1915IF —A! 23,000!)___.. ___-~- Reyna: « 83% 93 May 28 05% May 15) 93 May 95% May 15 
imp Japanese Govt—£4}481925|/F - A} 737,000\la81 Sale | 76% Sale | 75% Sale 73% May 21) 76% May 11} 68 Feb 2 Jan. 38 
jgerles 4348- ---- ---. 193614 - J}1,049,000 078% 78% 75 Sale | 74% Sale 1374 May 20) 75}4 May 13 $774 ro. : — 4 
erman stamp...__-/.....| ------|| 76% Sale jj_._.. _.---|-----. -----]----t-. ------|------.------ an. 
Sterling loan 4s__..-.-- 1931)3 — J\1,548,000)\a69 Sale 59 Sale | 58% Sale 574 May 20 8734 May . 5834 Feb. 71 Jan. 6 
Lyons — ty of) 15-year 6s_ 1934 M- NI 0,000 9254 925%|| 87%, 8814) 8544 87 | 86 May 24) 8734 Mya May 92% Jan. 14 
arseilles(City of) 15-yr 681934|M-N| 67,000] 92% 25 /| 87% Sale | 854% 87 | 86 May 54 May 12 36 May 9344 Jan. 10 
0 8 of Mexico external gold 
loan of 1899 sinking fund 5eiQ - Ji 658,000)a88 44%/| 31 Sale | 33% 33%| 31 May 3) 35 May 12} 29% Mar. 43 Jan. 8 
4s gold debt of 1904....1954/J -D} 99,000))____- 44%|| 261% Sale |s26 Sale |826 May 29) 30 May 7js26 May 37 Jan. 16 
Saris ion fof) 5- year to, -- 1931 4-9 732, 924%, Sale | 90 Sale | 92 Sale | 89}4 May 11) 923g May 29) 8814 Apr. 93 Jan. 8 
Vv & D 8 ~ AL eee ee ee ew lle eee ee ee wm wm mle em ee we ew ol tee eee ee eee sie cc ere cece eHow wccs cee ee of eee e222" 
Tokyo City loan of 291 , Se M - ’ 66,000) 60% Sale || 55 56%) 51 56%) 50 May 24) 55% May 8) 50 May 61 Jan, 5 
ing o r 
5-year notes 544s. _.--.-- 921 M-~ N/1,915,000) 95 l-l6Saleli 951% Sale | 95 Sale | 9444 May 17 +e May 29]| 92% Feb. 5] 97 Jan. 9 
20-year gold bend 5148_.1937|F — Aj1,282,000)| 88 Sale || 85% Sale | 84% Sale | 8342 May 20 May 7i| 83% May 20) 90% Jan. 14 
10-year conv 534s___--- 1929 F - Al1,130,000) 95 Sale || 91% Sale | 89% Sale | 89 May 24 o2 May 5]| 89 May 24) 95% Jan. 8 
ogete conv 648 -ov 1922) -Al| 553,000! 95% Sale || 935 Sale | 9414 Sale | 9334 May 20) 9444 May 29) 90 Feb. 14) 9544 Jan. 14 
airoa on s 
Alabama Mid. See At Coast L 
Albany &Susq. See Del&éHud | 
AmDock 4 imp. See Cent of NJ 
m m eVUen 
Ann Arbor ist ¢ 4s__July 1995iQ- J| 22,000)____- 51%|| 51% Sale | 49% 50 | 49 May 24 May 49 May 24) 58 Mar. 25 
Atch Top & 8 F—Gen g 42. 1995/4 - 0 946,000 825% Sale zn Bale 74 Sale AP aay f, 7454 4 May 2§ 2. aay a1 82% fan. a 
ae ip auch dias tibia 1 - , RS RS 8 Og Pee ; . 
Ad ustment 4s... July 1995 ov 14,000] 71% Sale | 60 64 | 64% --_--- 62 ay 24 O52 May 18] 62 May 24) 714% Jan. 32 
vadune y 1995) Nov caccectosces ocecoboeece coscoloeses gee ce|—22o8®, 27eeeticcsene, 206° Sheerece, 2060 se eee Eee 22 eese 
SEE i iii dale 1995|M-N| 98,000) 70% 71 63% Bale 65% Sale | 62 May 21] 6544 May 8] 62 May 21} 71% Jan. 15 
50-year conv gold 4s_...1955|J -Dj} 27,000 66” | aa 1 65%, 60 May 24,61 May 7] 60 May 24) 69% Jan. 5& 
Conv 4s issue of 1910...1960|J -D} 692,000) 8914 89%||_---- 30 7 82 |79 May 23) 80% May 28) 79 May 28] 89% Jan. 3 
East Okla Div Ist g 48..1928|M- 8 ,000)| 88 134) --- -- 85 | 8344 84 | 82 May 19 84 May 11) 82 May 19] 88 Apr. 21 
Rocky Mt div ist 48 A_.1965)J - Jj ------ 66 7134] 584%, 69 | 54 64)4)------ ~-----|------ 2--0-= 65 Jan. 31) 69 ar. 19 
Short Line ist 4s gold...1958)J - J 5,000|| 74% 7614; 70% 71%] 66% 69 | 68 May 27) 68 May 27) 63 May 27) 7634 Jan. 14 
Cal-Ariz ist & ref 4s_.1962|M- 8} 35,000] 81 -_...|| 73 74 | 71 ----- 684 May 24, 73 May 11) 68% May 24; 81 Jan. 
S Fe Pres & Phe ist g 58.1942;/M-S ------//-...- 95 | 81 95 | 80 83)G)\------ ---0--[-nnenn <n nen n---2 en nnn] none © e---- 
Atlan Knoxv & No. L&N 
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20 BONDS—STOCK EXCHANGE RECORD (Vou. 110. : 
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1 
BONDS | Beles in Price about | ‘PRICES IN MAY. | RANGE SINCE JAN. 1. 
N Y SsTOCK EXCHANGE!) fod. | Par Value 1920. f May 3 May 29 ( t? : : 
es | — | y 9. May 29. Lowest. Highest. | Lowest. | Highest. 
Atl Coast L ist g 4s. _July 1952) M- 40 Ask. Bid. Ask.' Bid. Ask. Sale Prices Sale P | Sal P | Sale Pri 
General unified 4s. Ny 5064 . we 5 gry bay, _ i 12% Sale 14 Sale 70% May 24 74 y May 29. 703% May 24 80 = 5 
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Colum & Hi ity— Ist 1935,4@-N 29 ,000 | 3 gg 2354 M: y 26 47 aise 33 joveeriieres® 
Col Conn a ec 63.1921) an 84,000: tG, 8 | boa 76% ao | | ¢ May 28} 15 Lng iM 56 “Mar. 15 
Con rin. os thes | 4-=, 5/1 = ™ | ° pre ° 
eon & nen Rivs ye Nor & “} eed | 97 a 69 : ah 13 AY 76 | 74 May 2 i 7 Feb. 24 
o Bins se. -e = s | ac be lao a | 74, May 20 7514 May a 74 
Doilles & Ww 52/5 - | Ee sree aarp: | os 3 bs ww, q May 24 ‘7 3% May } 4 Mi LY 20 
aac tguomen| | one ae core 17% May 18) 74,, May 28 sig tn 2 
T ern— |22222 “80 ]-722- "72 |----- oSaaene o@e6 ’ h eal § an. 
Piet ee a -o | -- 72 |----- sg1z------ - | -f 98 Feb. 27) 98 i 
eng ay mee 5a__ Shaws 1921\J _ J 3,000 70 ee Pua *: ee i ie | P a” 
mi RR Fe pip t 45.1923 Se A at anol ee 704) -- 65% oer ee ----" 70" “Apr. | 
Ww “ plan, moh ta tis ‘70 Apr. 12.73. 
Eee = een °78- ay - A atonl * os -|| 9974 100 *| 64 8514 6514 : | pr. 12°73 “Mar. 24 
ist refun 1S-yr 6 4748 -~----- gees 93% 90 964) 3th hey 9874 May 18 | a4 
Convertible 58. ------ -- a .< J} 28 a wee Pur feeie ie baa 93°| 90 . May 25 A te May 18| 6514 M 
oe eae Sse - = 1BS5 A~ 9 26 ,000 aig pee PORES: "90 May 7.90. May 5) 9874 May 18 70% Ja 
De! Ri Saratoga |! s...1946,A 36,000 81 Sale ae PORTE Ts oh “90 May 7 | 9754 F ay 25 100% J n. 23 
Gia c pod eat St a. ee . "age" ale 6 -----1 96 May 21! 99 May 7) 9 May 7. oa a 
Consol gold ot cons ¢ 44. dich Miiaiaiceces | 75 || 6 Sale | 7544 a1 3S ee 21 2 eonacay no en® 4 Jan. 
Ir gold 44s g 48.1936\5 - “\|----- 104 7 69 «| 60% rei) 20,, May Meters Fabra [oe n. 13 
Sa geen 8_----- 1936) - 3] 152,000 87 88 10032 102 4, 74% May st 73 May 61 75 pom Naas seg 
Rp we ng 58... 1928 ee 7.000 6734 Sale || 59 4102 | >” = ie ERG. lon 14) 70. May 15 96% Jan 
Blo Gr oe Se & ace vs a 6744 Gale os 60. | 63 OE recat May May 4) 7434 May net Oe a ig 
hee ooo - 000|°45 Sale + . . *) Reh Aan COREE °F MoM: Yy ° 
ac Se 1st ea gS ge aaa | aes Sale | 4437 yy Sale 63° 65 ae aie a. tate eae aad 4 72% Lg 10 
Rio Gr eng: ys ae 19401" at lence | 2% 45 4 Sale ag goin 38 “% May 14 oe May is RAY a 
ste 4s_.__. 0 3 oe oa : 7 - c ) PREY Ga? 
oewinh thatg @o--,-1990 4 arte aches 3914 70% ----- -- Te aay 42° May a) 68% yp io} $27 ay m 67% Jan. 
Det & FtD. 3 rA_.1949;A-© 145, 000 e2c--- ==  daheege 77% '- TE GRR” nedemalea ck aber 45% N y 3 63 Feb. 7 727% 4 3 
aS mee ist Hen | M & StL ©} 13,000 67 Sale || 59% Sa ee ei tee fay 29| 38 & b 18 70% Ten. ug 
Detroit River Tur en g 49..1995\J -D | 50% 52 59% Sale | 60% i Tajwecwes NEES oon tae | 39 Feb. 19 49 aan. 17 
ott iver Tugel | =< Benen es | 4974 ----- 4714 61% “Soe Mas 3 —- wee 4 79 is 4474 Feb. : 
unn a har g | ieee > a _ ig ph “ i a ° 
pu tak. wees Seti 18 25-35 tia aE eT gost 
Duluth tered aay Se 2 1937 , J aye 79% 80 | Hd nwene|a--e= hn ere | 50, ” May 14| 43 + ot 14 cpanatpconeng 
-—-<--—<-«= _ ’ \] | oo -—<- -e-e-" a ‘ a . 
Duluth stort Line. See D 1937 2-5 ee ag G5 3 cccee | a0 eae oa a oe sewers = rF, 2) 93 oo 3 
a ne a See Nor P Reems) o- geen i Jf ----- | g3k 71% T7224 ie acted he: tad CEO Os. ae ‘ . 
} ptt inn. Se .° ie gH J nol|-enee enon mia 87 99 ----- | 2S ey May 8 debits Sap leocere 
Bast Tenn Reo eSPM - J --||----- 738% 86 9274 M: 13 73% fiitee tecece|iccace secace 
pene pees me See So ------|| 74 rr tee MTA ty 24 9272 fay 6 72%%% ehepesie foe cag 
ph tte See 0 Ry | oe ee oe PRR SE % May 24 7334 May 14 9 
yr at g 58-1941 M | ee es oe 77% PETE pl i SEES 87 hor. 24 92% Aas 3 
pS. Erie a 78. .- 1920 he 6.000. | §------ -- J paceneeerors « . 19 90% red 24 
ext gold 4 xt g 48..1947|M- S| 8,000 92 | "ee ences a ne - 10 
on ppreeonee 1047 lua E —$,00e) eee “98% 81% 85 | 83 | pms CER - 
xt gold 48___.--- 1920|A - » ealaiitl aes ao 988! Bax “O67Z Cpe Het 
Wevennns cor 5 Sones its 92%... s2"|.--- 96% st May 26 89 M -----0 
restart? 6 | hon, Lssrdlb 0 apetpolehulaipn ae ay 18 | 1y 28! 8 
serser Lease "72  & ee «o-= oe core -oeeece 97 May 7 43 May 26 
1 AP weteage Te  gagiethalae ng gimme emge net & Jan. 8676 A 
-<--- Leoamoe - «<«-- eee) 80 Ja 5, 9 " 19 
OD ee) eas a eyes papi Tart j 92 n. 3. an. 20 
| “ ot naive J 80 
es a rs an. 22) Jan 
fhe: | 95Y%A 92 . ae 
= -2---- | eee 7 951% Jan. 22 
pr Feros an~<nalemecres Apr. 7 
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22 BONDS—STOCK EXCHANGE RECORD (Vou. 110. 
-— Sales in || Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
a Jan. 2 — — 
N ¥Y STOCK EXCHANGE! od. Par Value 1920. May 3. May 29. | Lowest. Highest. Lowest. Highest. 
Erie (Conclud 'Bi J\Bid. Ask.\Bid. Ask.| Sale Prices rices. || Sale Prices. | Sale Prices. 
NY LE & We tund 76.1920/M-$| __ see a we eee seaabieins of lie renveieanmet: Beste oe cn 400 
Erie 1st con g prior 48..1996)/J ~ : 171,000) 5234 Sale || 50 Sale | 49%4 Sale | 47 “May 21) 5034 May 7/47 May 21| 56 Mar. 15 
ist consol gen lien g 48 1996\3 - J 96,000 “41 Bale || 41 Sale | 4034 Sale | 39 May 21 “41 “May 3 "39 Jan. 30| 47 Mar. 16 
Penn coll trust g 48---1951/F - A|  ~----"||"793g Baie ||-.__. 74 | 6334 ~6034| "~~ ~~~ ~"777~7I-7777 2 17-77 73K Ape. 26) 79% Jan. 99 
B0-yr conv g 48 Ber 1953,A-O) 75000 5554 Sale || 3414 Sale | 341% Sale | 3014 May 17| 35. May 3| 30% May 17| 419% Feb. 24 
do Ser B.1953;A-0} o506'900| 37. Sale || 3314 Sale | 34144 Sale | 31. May 4] 34% May 7) 30 Feb. 10) 41. Feb. 24 
gue Eas isp be-touam-N/ 75900) 82, S136 55 a4 arg ae | Bhsg ay 35, 95° MOY "| obye May 20] 68 Sun’ “s 
-- C7 4%) 6 4 a an. 
Clev & Mahon Val g 58.-1938)4 - J ss. ita vaginal 3 |i 8 ss wraaperctace Bibalilowentt te: Ae cacti 2 ones 
Erie ersey B ~ 2 Repeater 7 |. aa 88 76 ee Sea I silent eae ee 8834 Mar. 25) 90 e 0 
Genesee Riv RR ist sf6e’57|\J - J) ~----- i ‘et: oo See ene > “ee icici Rie Sot 0 
Mig Tee 108 ||----- -----| BB ~~ =o} ne 2 n| 2 =~ alle nnn -o nena |e n nn - 2-0-8 
wie £ ee ge eeae 92%4'..-... | One ES pein ae ras “RRR Y Fini Mo ei 
eet... | 85 01 "| 75 Amon aeaasreperrinn Si Feb. 591 Feb. 3 
soa & 80% ._...|| 75 omen LEO ILL REIT ELS LURE ATO Rees Os TIN 
S66 «64568..-.. 55 | 44 51%) 40 May 15, 40 May 15) 40 May 15) 40 May 15 
a Id on eee . 2 y Somes: - stint Be Besse de Sung tiey ene: —— 
aS oe Bit ae Ee 39 ay 25) 39% May 25) 39 a 39 a 
Terminal ist gold 58..1943|)\M-—N st REIS EARP RIS EK ee: sae ES aes oe: pele Ao ie ite se se: ie 
Wik & East istanebei9i20 -D| socal 2. Ba jae S tis eT See ee arias a ad 
st gu g 5e- -Di 3.000/....-- i ee 50 49 ay 19 50 May 17) 49 May 19) 55 an 
Grie & Pittsburgh. See Penn Co "7 , : f | 
By & Ind ist con gu g 68_.1926,3 - J Eig RPGR nee Pepemeermmcr imme Fee OR EARS ae IR re eee te oe sted: pi thie tas sansa ap aie ey i 
By & T H—ist cons g 68..1921|\J - Jo 96 14/|..-.- 95 | 90 94 | SASS hee Naa eS a8 is cpstsinslekil:\in'en aaah aie atiinanaaen dtiialebasdil 
1st gold 56____.- 1942,A-O| ~~~~~" | EMR aS te | eae linet ame 2: Gia aetllk sgt aieds as sate inieanitaes Coad aacanie 
Mt Vernon ist gold 6s_.1923;A-O, ~~""~~ Skea Ry i chia demeitan EET apa iar gra ROARS FRI EET IN 
Bull Co Brch ist g 5e_...1930,A-O; ~~~~~~ EMER SlUiee alee Bere decedent meee 5e02 ke RRA eae ies Oe ui tck an eeabia nals asieillidee sie oo 
Frereo & Sou. See Ch M & St P | | | | 
vie" Bast Coost sie “105014 D | “% lm 79 | 77. May 5 | A J 8 
§_-- 7 ; 80 Sale || 77% ----- | 7 May %| 77 May 5) 74 r. 1; 80 an 
SW a bee ae pare - eas S eg Mead «rps Deeuse nee Wit oeees pee Bt AB: Ais Beer “taslns sae Tan. 33 
o Gr ist g 48___- - Sy S | Rg eee | S896 cede EE RE RR SS | 56 eb. 28) 56 an 
GH & ben A. see 80 Pac Co cnenoy wre i pare | | ” 
& Ala. See Seab Air Line | 1 | | 
Galy Hous & Hend ist 5s_.1933,A-O| =” oats, *  Bpeeay YD a ae RRR RED: SR 1 Se ea 
Ga Car & Nee. Bes Beab Alt L. | 1 : | } 
ac c. €é ou ' i 1 
Gils f G&N. See Sou Pac Co | li 
GINor Cheb oll tr 4e.1921|3 - J | le | 94% Sal | M | Feb. 13 J 
or Cou tr 48. ~ 911,557,000; 95% Sale | 94% Sale | ale | 9334 May 24 94% May 5) 93 eb. 13, 96 an. 6 
Registered...____- July 1921\:Q- J 4 6.000 Hhascn . ate opal cain mt nnd wanes 9314 May 10) 931% ry pd 26; 934% May 10, 95% Jan. 9 
ist & refund 4s Ser A_1961/J - J} 45,000! 834% 87 | 70 73% 75% 77 | 70 May 19) 74. May 4/70 May 19; 85% Jan. 32 
Registered _.-.__.... wong = 5 _L. i. ke eee Dieied OR fecwns aumbstideous Senses SOR ee Sl oieninnies' sploiaeniaen |-coane -endine 
St Paul Minn & Manitoba— i } | | | | 
Consol mortgage 4s._..1933,J - J) ______|| 84% ___-- as iki Se eee Ge a rea | 8314 Feb. 20 8834 Jan. 22 
Ist consol gol 8... SSRs ” : 1,000 105% -__-- (103% 106 | 99% +48 (102% May oe May 24 9914 Apr. 16,105% Jan. 26 
“== ~- — Be wwe eweiloowee eo wwe|leoees e-e--|----- ed ee eee eee ee ee eee 
Reduced to gold 4s 1933} - : 10,000; 9114 Sale || 8554 Sale | 8334 903% 8414 May 28) 86 May 10, 844% May 28, 92 Jan. 7 
red ...-...- ~ cick dle allitahaldbikn apoiaed Down wa OC ee ee eee he wasce necessiodocan shnnce 
Mont Ext ist gold 48_1937|J , SR Se et & Slee | 79 79%| 76% ----- Da tie mM a rok oe ane ala | 79% Feb. 11) 83% Jan. 19 
| Pesepeppete 937,59 -Di ——"__- ge BR Sax Sora ae STEP RR giegrepis par is |-n nnn = annnna|-sann= -anone 
Pac mt tesling gu 48.1940J -J) __._ aypter 7 See ae dada BR REE PR ame * | 82 Mar.19) 83° Mar. 23 
B&B Ry M No Div g48s.1948A-O, | 75 80 ee oe pega: TE Mb vinhh Mecetehioceue wah we | 78 Feb. 9] 78 Feb. 10 
pres Union lst g6s.1922J- J) .  __ Ren PPR aero RARE ie + 606 cone BREESE sehr ea | 97 Feb. 27| 97 Feb. 27 
Mont C Ist gu gold oe... es - : 7,000 106% -----||----- 102%, 9644 100 | 96% May 18) 96% May 27) 9644 May 18/106% Jan. 20 
wfogatered 2+-7=-- 19973 - : __----|| 93% TE Beonwe “96 | 85% 2 gs ee AOA Maik Ba A __----|| 92% Apr. 8 “94 Jan. 22 
Will & 8 F ist goid 5s...1938,9 -D| ~~~" 777777 “983/|| 893% “9314|---_- _----|_.---- ------|___... 12.22-1 914% Apr. 9| 91% Apr. 9 
@reenbrier R. See Ches & O | : : | : 
Green Bay & West deb ctfsA_.| Feb| _____ | 562% 57 SNe ot SO owen SE pe eas” Sener ate eas | 55 Mar. 29) 55% Feb. 14 
Debenture ctfs B_________. Feb 7,000! 7% 8% 7% Sale 7 Ss 7 May 5| 7%May 3! 7 =May “5! 10% Feb. 24 
“Elden Es Feb’52;\3 - J| ___..- Be 73 Fey ee ink Gee, 2 ea | 58% Feb. 27| 65 Mar. 23 
Siacioanarethits eb 19523 - J ------||----- Janae etimeeledbhe sndatihwaandy aciatE cnn ait ddimicasiei wadiieeiia dei 
Hox Val ist con g 4340..19901 - : 53,000} 72% Sale || 63% Sale | 61% 6414; 61 May 19) 63% May 3 61 May 19| 73 Jan. 5&5 
Col & H V Ast ext g 48-194 i Tiamat _ Beker: ET Cee: UNS ate os MRGTNOI G57 eeriyp serge 
Col & Tol ist ext 4s___.1955,5F -~ A) ______ Res Caines 4 gabe. Ek Amemniaiieliandes ndouiatine diate coke RNG RR, SPURS Tye LER 
Housatonic. SeeNYNH&H | 
H & Tex Cent. See So Pac Co | 
Hous Belt & Ter ist 58...1937\J - J) ______||____- -— aa we Bo. OS i aceite. Aa eta ge ed | 78  Mar.16| 78 Mar. 16 
] Minois Central— Ist g 4o.1951/4 - z 3,000} 83 85 || 80% --..-- gE Sieere. 80 May 13 80 May 13) 79% Apr. 22) 83% Apr. 16 
vera: 2 Bidages: 7 eee MU 3 (ee | ate R Cee scape oipeiondl “67. Apr. 14) 72 Mar. 5 
seiaseo ons ee ae ee ee oe te tt er ees 
5 ene OR: Crete a ee fe Re Ie et igemnclnn oh a’ wane action hele aaa ae 
ind STE «ictilaes: wp andinkene cagthncken gnbduinmeset sksetslescaeis. adeuadeheree ummannieiiah pemhoe 
o...1963)4 ~ © oe 73\% Sale || 65% 70 | 64 Sale | 62 May 20 64 May 10) 62 May 20) 74% Jan. 5& 
(pow aaa 51/A- MESA col) RR SARA Fee Reais Es Suet AUIS kis tae lh Rk ae AR 
ete 1955|M- NN! 161,000) 76% Sale || 66 Sale | 68% 69%) 65 May 21) 67% May 27} 65 May 21] 76% Jan. 2 
ene =~ 2 A... | 64% 67%||-.--- S| Rem gaedinn haghiinentine: 63% Mar. 2| 63% Mar. 2 
eg te pit 71% Sale || 60% 6134) 62% Sale | 60% May 15| 63 May 28 60 Apr. 30) 72% Jan. 8 
Se PREY SO 19 - I a er le a il neti ie omc an viene in wee siekendieusedmmiiicailvind 
Ee eer temp 5 ssecured '34\J - Jj; 89,000' 93 Sale || 83% 89 | 85% Sale | 83% May 22 86 May 13 83 Apr. 30) 934%Jan. 3 
B gold 4s____1950|J -D 1,000; 785% .__-- ee | ae 70 May 7| 70 May 7! 70 ay 7| 80 Jan. 27 
Litchfield Diy ist g 38_.1951|J - J|  -_---- ae Sead OM -.2-- BNOD scndcloocsce cetersloneses sesabe RR EGS Sad A ig ia 
eo eed rm & 8168195313 = 4 piicigides ese Se SP Bg SECA ermine rate oe ' 69 Jan. 7|69 Jan. 7 
ee Sec ee eee Ee as, oaeamelain. ond cane obi oe 
we ss omewalibndwes 65 oe  @adebin $$. A I GR RS ES SG Te agile et CELE | 52 Apr. 9} 52 Apr. 9 
ee es a Mindat 63 50 Re AN PO ee sie the: | 53 Jan. 22); 53 Jan. 23 
Sie -% besa 65% 67\)|----- GIG] BOPe GeiGicccwce cocece|ccccs cooews | 61% Feb. 28) 61% Feb. 28 
> Mieciats wate = GRR Wi cunts PRR EAR ACES! Bike eg UCUArh Ck ep. corde 
ee en | pa Sa ee gk, RRP RS. Sema ti nie a Sa Cc pe a RN eee 
0 RRR ie SEE Bh to es. A NS ER | STR MRT a ST SR leg. MN 
ag Nan. BES BOO feos ces. nevecclegscce cansenl-s-ere ccnccdiledeis sacecabiian:adaimnistees 
_..-.-1 938 93% 838% 88 |" ee CU eee ee, ee a _...--|| 88% Apr. 16} 93 Jan. 6 
ee 5 mala Yew og oS oo a se (picnainindicd MAORI BE FS ON 
10,000} 83% ~87%|| 70 773%)" 74 Sale | 72 May 19! 7714 May 6) 72 May 19] 83% Jan. 14 
RES. ee RO ie ES CY PR eee Fy RR Bk 3 
atueiwd EE EB owaw chien dl,Wl. cheek gu naies wnmmn adit Tee 
| | 
6354 .-..--|------ ------ Susiivcdiiiare eleiesdl lowewes euwaselossene eeecce 
SOG e - tnenéce wécane RPP pe A SG GAGE ST BERT 
O6RG FR fjesncce Soce-s iS aie owe weres 78 Jan. 12; 78 Jan. 12 
525% 53}4) 49% May 19| 5344 May 27| 49% May 19) 59 Jan 
"66% Bale | 6414 May 3 6634 May 29 631Z Apr. 22! 75% Jan. 12 
6644 70 | 634% May 22) 674% May 28 63% May 22| 76% Jan. 5 
| 
i} 




































































































































































Jone, 1920.] BONDS—STOCK EXCHANGE RECORD 23 
BONDS Int. | Sales in || Price abou PRICES IN MAY. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) iod. |Par Value 1920. May 3 May 29. Lowest. Highest. | Lowest. Highest. 
Bid. Ask.|Bid. Ask.|Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices. ale Prices. 
[_2ke Si od gold ent J si r 1,000; 80 +. 75 8174 74 -- 774% May = 77% May 28] 75 e AA agg ave hag ¥ 
_, North Ohio ist gig $4.-1948/A - 0 Lewhadieonss GB Beacee O01 OW. OE Tencccs ccchsclcaccad ccilcige ek eee 
See en , 
Leh V Bl ist gu g 4}4s8- ane “ 3,000) 84% ik 82 ae 80 + 80 May 19} 80 May 19} 80 May 19) 87% Mar. 16 
gy MT Son He --p00g- 8 Fi ee gi, |i=--- 98°) 80 $3 | G18 May 10) 68" May 13] Gii May 16) 7a Mar. 96 
pista an ee os 7 , -2e-—0 a e a an 
Leh V ae Ry ist gu g 5s- tt os : 1,000 964% 99 924% 100 | 90% ee May 22) 91 May 22) 91 ay 22; 95 Apr. & 
Lehigh Vall RR coli tr 63_21928|-.---| 79,000 100% 10954)" 0554 Sale "| 84” Sale [34° “May” 19] 5654 May” 6] ba" “Niay’ 191108" ~Yans “8 
Leh V Coal Co Ist gu g 5s_1933|J — Jj -.--../| 954% -.2-_|/----. 2.28. EE PTS ieteidd he dnubincadl putdue 98% Jan. 22) 98% Jan. 22 
NN PCR aie SEE SE  sscducebhne bicng inches enakultttwe Uniibiunihios- dmchiulobcnndsonckuctbccd ici Co ee 
Ses ©). wee Ol 6. Diwan mcgealbonse eaagishebhed HEbedEa inde cacecclnnseaS nudes dibishued whemcubi be 
Leh & ce oe 6 ...20e om oem aint 68% 87}4\|----- SEE POE PEM basbe Heiwettuntnws sbuane 73 Jan. 7| 73 Jan. 7 
0 REED ELE CE ESE oD . dcectthesade onwnndeoccen Sddoupeeeee Mébee Nihal She cidlesiccn nancstneebis dndadbeenbeis eee 
Leh & Hud R. See Cent of N J 
Long Dock. See Erie. 
tour Isl ist con g 5s_July 19311.Q—- J} _____- 8914 92%) 84% 93%) 84 | BS SR SES eRe ee 86 Feb. 11] 93. Mar. 10 
Gen gold-4s.---” 19387 — | 000] 7038 “733z| 68 ‘eo | 64° 60-'| of Mayas oy May 13] 22 Apr. 20, 79 May 3 
en go etinhicaligvtnieds antied - ; a a ay 17| 72 ° 
Ferry gold RRS 1922iIM— S|} -....- 90 9544) 85 9534) 89 95%4)...... LL : fie dieee aww su : intl ies diakee ll hes Ber go 
te oe 193219 -D} .....- a: Te Benias eg Seer DD \Discond: dhenealeakood. gue cqubidiidisinliiicd tiie ile ee 
Unified ae sabia inandl 1949|\M-—S 1,000; 64% 67 60 73 604% 73 63 May 27) 63 May 27|/| 63 May 27| 73% Jan. 5 
Dee Sold Be. ....<..---- | | ES eee Relves 71 60% 68 |----- ES SRE Se ap pepe eo oes | 67 Jan. 27; 67 Jan. 27 
20-year Saas deb 5s__..1937|M-—N 1,000; 68 70 || 60 63 |----- 63% May 6) 63 May 6/63 =Mar.17| 68 Jan. 24 
Guar ref gold 4s_____-_- 1949|M— S|} 27,000) 63 66%|| 60% 62 | 63 Sale | 61% May 7 63 May 29! 61% May 7) 69% Jan. 30 
NYB& F. te >  ° RL Sees Sees Ree LN ER “PEE ED. S.  MRe RE ae Sen 
N Y & Ro Bch Ist g 5s_.1927;/M-— S| _____. DP. ‘numealmenes chsnaene oe secapslncaina: aipisced sali linc dh rae tei M0 japdieb ihgeialcNhtn, tech Un te ec ee a 
N Sh Beh 1st con gu 5s Oct '32\Q— J} ~27777||____-  '% aru | Pn es Se ers rE ratte tapers oo Na 
Louisiens & Am ass Se... 1927;iM—- 8S}; _..-  H/-- Be ERE 79 65% 73% icin dd cle imawn deen 721% Mar. 23} 75 Mar. 1 
estern ee 50 §Fraciiic 
Louisv & Nashy—Gold 5s_1937|IM—N/| ______ RE 94% 97 Lh | RSS ORNL ae reg ae 97 Feb. 3)100 Jan. 30 
veer eee Bs otierribes rcaatt ~ y 199,000) 841% Sale 33 Sale| 77 Sale | 72 May 19] 774% May 28) 72 May 19) 84% Jan. 2 
PENNE nme wesocas OB) cccwweloeeoe cascel] 8M cocen “S808 nee slesncon cocmen|eonece cocdnallacnncdé asccsslasuscn,boonse 
Coll trust gold 53.____- 19311M-™| ~~~777 a oe. oe EE ebebeqer sires ean pgme sie: 891g Feb. 7| 91 Jan. 21 
N'O« M Mee mer 1s ee ©. ee ee ee ta es 
3 ¢ eae 5 GOOEY ate BB - 2 PM ddened bbb diareeha e : an 
ot Sf git ooo - n= -- ae - 2 pede 9444 100  ||----- - ae tS: Steenimekece shsecoleseven seams 100 Feb. 10100 Feb. 10 
em © Ditmas at ee SOE HF 4 89 wji----- a PE © “Se Olwawae « sen es¢lonea oa managed dened eben Sleek lneens 
St Louis Div Ist g 6s__.1921|M-— S| 11,000) 98% + Ni 974% Sale | 974 984) 9654 May 14] 9714 May 27| 9654 May 14/100 Jan. 19 
et BONG SO. oneneever- 1980|M—- S' 6,000, 51 5144) 50 Sale a> (4 49 _ | 4624 May 18) 50 May 3| 4644 May 18] 51% Jan. 17 
Mims tence 8 1a Lex ee OL ke eee 
Hend’son Bdge ist sf 63g 1931 M-$| _---_-1005% 10134 101% ne wie. cca cai, ae 10134 Mar. 9 101% Jan. 8 
Kentucky Central g 4s_.1987\J — J 20,000; 74 Sale 64% Sale |----- 68% 64 May 13} 65 May 13) May 13| 75 Jan. 10 
Lex & E Ist 50-yr 5s gu_1965|A-—O/} ______ t ss & ae TOE BOTe. SP hig neon gesecsbbnanvagesksal 3134 Mar. 10} 86% Jan. 15 
L& N Mob&M istg44s1945|M- $ 4,000) 82% .__-.-\|----- 82 12% ences 72 May 25) 72 May 25); 72 May 25 82/4 be RS 
L & N-Sou Mon joint 4s_1952\J — J| 39,000! 62 G3 f--~-- 59%] 99% 63 | 58 May 22) 59% May 7! 58 May 22 Jan. 9 
Registered - - - -- - Juiy rec | eerie “epee” le wcce omen n| sere enn nl ence ne monn n[o n-ne e onnnne Raiedutt: pain a ceeding ikh oe 
N Fl & Shef ist gug 5s--1937|F —A| 277777 8 95 | 85 95 DOF Lindow. coccefndewns cucdve | 89 Mar. 30) 89 Mar. 30 
Npt & Cin Bgengug44s1945\J - J} _____ eal SERIES. - i176 oa ee Reannhe hinicheibidbaid sbowae 
Pens & Atl ist gug 6s__1921/.F-A} ______ a: eet 4+ te 08 72 ES EIT SIE ILC REEL Bs 
8 & N.Alacon gug 5s___1936;,F-Al _____. 94 9614|| 89% 94 7 titans pecundigauwens Magee 193% Jan. 9) 93%Jan. 9 
Gen cons gu 50-yr 5s__1963|A-O| ______ 82 Se ae: Se SD ME Bociiow cdwecsdackacus Maen | 79 Apr. 27| 81% Feb. 14 
Lou& Jeff BdgeCogug4si945im-— S| _____. 62 70 61 61 Medina due tenens Jalan | 63 ar. 17| 65% Mar. 19 
Mahoning Coal. See LS&MSo | 
anito S W Coloniz g 5s_1934\J -D| ______||____. aT eee 94%|----- er Ses Pap eea ges Meh Se Peres 
Manila RR—Sou lines 48s__1936)|M-—N} -— ____-_/|}____- Rents eecce cocce 35 PU aii dhine nceiitinitben Mikawoes liccnona nhtaatitnadill séeent 
McK’ pt&BVern. SeNYC&HR | 
ey ns es ne. ccceghle sabe cena *SbUe SORE akdee Gbsaaledeees cprvecei stuns bheeuaeeens aes 
GS EE RR ES Se ee ee, tere A TRE Meme 
Michigan Central. See NYCent 
Mid Term ist gsf 5s____- a OF .Seisae SOP E 06 dinnanenw danteakanhdainniegt 85 Jan. 15| 85 Jan. 15 
Md Stil “tee Chat A 
0 ee 
Minn & St L 1st gold 7s__.1927/)) -—D| —_-___- "Rear? . -ediien Ott, | SP Peanwagtnekaginha awd enstion 95 Mar. 24 95 Mar. 24 
Pacific Ext 1st gold 68_.1921.A-O)} -__-_-/|___.. 97 4||----- OP90G SEER: SP. heuntn enctednentudieoumnn 94 Jan. 19 954 Feb. 19 
ist cons gold 5s______-- 1934:M—N| 1,000)._... ..__- 674 73 | 67% 73 | 674% May 13) 6744 May 13] 67% Apr. 21 Jan. 28 
lst & refund gold 4s__..1949,M— S| 13,000] 38% 43 38%|----- ----- 3634 May 18} 38% May 4) 34% Jan. 9 13% Mar. 20 
lst & ref 5s Series A__..1962;Q-— F|  8,000/ 30 35 |j----- 45 | 37 40 | 42 May 20} 45 May 6] 42 May 20 Mar. 11 
Des M & Ft D Ist gu g 48 1935\§ — J 1,000 tiie 45 || 40 45 | 40 44 | 40 May 4) 40 May 4/40 May 4 42 Mar. 26 
Iowa Cent ist gol 58. ..1938)J -D 8,000) 644% 70 66 71 ih rr 69 May 20; 70 May 6) 69 Jan. 3) 71 Jan. 15 
atte Tes eold 42. 574 25) M- S| 18,000) 37% Sale || 38% 39% 38 May 13) 3944 May 10| 37% Jan. 2] 44 Mar. 20 
ee 
MStP& ssh con gold 4s stpd | 
t of int guar____193 1, 73 75%| 73% 76 | 704% May 19] 75 May 28] 7014 May 19] 82% Jan. 8 
oF coon = a eI 1938). ys st — 91 Sale | 91 ----- 91 May 3) 91 May 3 91 Apr. 8 91 Apr. 8 
MStP & 88M & Gent Term | mA ghee | 
Mae yr CT ~ ate ee oe oe Pe er, ke a 
s _, Payment of Int guar. 1936 ——e sed 874%, 88% 88% 94 | 864% 88 | 85 May 26) 86}4 May 14) 85 May 26) 92% Mar. 20 
Bch int N04 — a] nnn nnn eee PON estate Ga ceceatonee: poe « 
Oo ee 
At xd 54 Sale| 53% Sale | 53 May 4] 55 May 261 53 May 4 $0 Jan. 13 
od gold 49... Sune 1990\F —A| 86:000/ 31° 3344) 28 29 | 2754 29 | 26%4 May 21| 2754 May 18] 2614 May 21 * Feb. 24 
vokruat Go cits oat |---| 3.000] 20 33") 24 Bh | 38” BB | 2758 May 20) 275% May 20] 279 May 20) 33 Mat. 1 
ves? —~6| 37.0001 37 -~ 354% 56%4)----- 35 | 3244 May 21] 354% May 7|| 3214 May 21 39% Jan. 
itrust Co etfs ot depoalt..- sate, sce cle HE Bevis. o  --s-- OE ave afr Betedvad. F . Apr. 6 3 * Web. 27 
General s f 434s__-.---- 1936\J — J} 7,000] 25 29 4 2974|----- 24% 2374 May 3 tS, Hy iS 2334 May 27, 28 Bg oe 
Trust Co ctis of deposit...|__--. 20,000] 25 2734 26-26, |----- T8%6 ay | 4 May 13] 24° Feb. 10, 26 “Feb. 26 
Ree AR Pees rt re a penegendel SOO | ts tI. iy Foros aemedenns: Aas eaten: Kann .. 
Mok &E ist gug 5s.--I94a\a—0 “00.4. 35°) Six “3854 96°" “BIN B75C May ial 575K ‘May 1a] 35° “Mars “3 “3a Maes 19 
Mo K & Ok Ist gu 58__.1942/M-N| -_.__- | CUE ae feces camen fl Pee eee ae Apr. 38 
MK &T of T 1st gu g 58.1942) M-— S$} 5,000'}_...- 55 |\----- co nme 28 ay ay 20 ay as, 20 ay 
Reece neat toilae s| | G f= Be Sep ee 
ex st gu g 58_- ~ Bl icwcccefowcne BQ ffeee r= SSB r een NE mmc ene cocecalocnore coresehesccce cnscenl| scenes Sa00S" 
Missouri Pacific (new co)— ; 
3 ie ae. Bee, Ree Se i aa 79 Apr. 1 83% Jan. 23 
ist & ref 58 Ser B Jan 1923|F —A| 99,000) 904 Baie ”|----- 8714|----- 86/4| 84" May 26| 87° “May"7| 84 May 26 9154 Jan. 
az 81 82%) 80% 82 | 794% May 15] 82 May 6] 791% May 15 89% Jan. 21 
General 4a... -771975/M— 8| 582.000] 5814 Sale| 5134 Sale| 5334 Sale | 5134 May 21] 534 May 29] 51° Apr. 30 59° Jan. 
Mo Pac—ist consol g 6s. .1920 M- N 0m 97% ee 96% 97% sts bide 96% May 4) 98 May 27) 96% Apr. 9 98 May 27 
ear £0 oan 48.... "= ececescsehoecsco Ba 22°° °S5°") 22. an 2 ames ee ~ > eee jth ae 2 eee 8 200 208) 220 eee, 400? a 
ad sext at 4% --------1938 M- N — “sii 60 65 bt Biedhe 6244 May 13) 624% May I 624 May 13 67% Mar. 19 
ee ee oe ee al “Loaol Roalz “71 80 71 677 «| 72) “May 18| 72 ~May 18|°72°" "May 18 "793; Mar. 4 
Pac RR of M Lat ext g 48 193 F-A 1,000) 804% 82 || 71 0 y y ay . 
‘2d extended ogy: - 2 ta od POC. sedetelietael | 87 97 ||----- $534) 7596 S5%)...... ....--].----- ---0-- 85}4 Mar.~l 87 Mar. 
Oe iia ss. -1931|A — O cin 9254 95 81% oars 81 B44 80 May 21) 82 May 14] g0 May 21 94%Jan. 3 
Gen con stpd pees 7 enceceloanse gopeod"S2°* at. 1 ERP" le |"4aic M wh ae eat May 118 ani as kk SO > 
Unit & ref gold 45.- d 48-...1929|J - J) 52,000) 76 Sale | 68 ayy obi — ost6 Bay 24 00 ay 3 6674 May 24 76 fan. ? 
Riv & Gulf Div Ist g 48’33;M-—Nj;| 45,000) 71% Sale 9 80°” May 20| 84 May 17/| 80 g Fr f 28 . oe | 
anne vie WwW st [3 ny M-S | Subse weweagesose “gases: Ey seers Pp ° 
oO rm. u 
Mobile & Ohio new g 68...1927J - | — 1,000/1007% 102% 994 Sale | 9474 5. ewe ee ee s 24 10274 Jan. 18 
pes Sane © O5...7URS TSS Sl aaa | 9598 - oo 2"33i4 85%| 50. 56 | 5254 May 15| 52) May 18 524 ay 15 80° Jan. 21 
Weneral gold 4... -~- +o pil, Bape et? +S 77 '| 6544 75 cine Jan. 28 7734 Mar. 19 
peomtnem Div 1st ¢ S8.-18S0F <8) ------ esc fy tem % |W 1 (22 ee 
u vision coeoteaetieg ~~ Wi ecccceeceiicescss FF Ii*s5 - 
St L & Cairo gug4s____1931\J - J| -.---- 73. 74% 68 774) 68 70 |------ ------|------ ------ 68 Apr. 29 74% Jan. 15 
Collat trust 4s. See Southern | | | 
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BONDS Int. | Sales in || Price about | PRICES IN MAY. RANGE SINCE JAN. 1. 
Per- ay Jan. 2 i —_ —— 
N Y STOCK EXCHANGE) éod. |Par Value 1920. | May 3. | May 29. | Lowest. | Highest. Lowest. Highest. 
Mohawk & Mal. SeeN YC &H Bid. Ask. | Bid. Ask. Bid. Ask.| Sale Prices. , Sale Prices. Sale Prices. Sale Prices. 
. e | 
Montana Cent. See 8t PM & M | 
Morgan’s La&T. See So Pac Co | 
Morris & Essex. See DL& W | | | 
See Cease StL Ine iseeis 5] 1.000) oor o7yel----- $59) $856 $B | 0076 Mey 20, 00 ay a1] 904 May 289796 Ma. 1 
- - i gen08dnenanee0 Buesesseo OF § FEZ. ae | |} 6. BOSS Ge e-em nn olaodan anne Heo ‘jean aeee w«eceaeecel!saocace cacee - 
Nash Flor & Shef. See Lou & N | o", Fi x | 
Nat Rys Mex pr lien 44%s8.1957\J — J 10,000)|____- 24%) Si. Gabe Locka teas 21 May 3! 21 May 3! 17% Feb. 17| 30 Mar. 29 
Guaranteed general 48._..1977;/|A-O _..._. BBHG FO. fecnce cnecclecses eweeslcccces con sce RRS Se 20 Jan. 6) 23% Jan. 21 
Mat of Mex prlien g 4348--19264 - 3) 2022702202... N" 303% 22277 fede dee eis gepppeerits, Fuego pope ko = 
consol gold 48__.__- “SESE SATAN Scsicee GD keene EE Eebevad os ia a 15 Jan. 20' 15 Jan. 2 
NH & Derby. SeeN YN H &H | 
NJJunc’n RR. See N Y Cent | 
Newp’t & Cin B’ge. SecLou &N 
New Orleans Term Ist 48._.1953J - J} 23,000) 62% Sale || 60% 61 60% 61 58 May 21) 611% May 12) 58 May 21;| 65 Jan. 9 
gow hy lst oy ineets — te santae oe rae ant ray. rf 90%4 ed 26, 9034 May 26; 90% May 26 96 —- os 
on-cum income ser A- {000 52 4 || 4/7% Sale (7/2 4642 May 3) 4934 May 10| 464% May 3 59% Feb. 
NYB& Man Beach. See L Isl | | 
@ Y Cent RR conv deb 68.1935|.M-N| 843,000! 91% Sale || 88 Sale | 87% Sale | 8614 May 21| 8814 May 4/] 86% May al 93% Jan. 12 
Consol Series A 48-...--1908 F - A) 82,000) 71 ; Bale || 65, 67%4| 864 0754 O44 May 15| 6754 May 29 64%¢ May 15 7254 Apr. 14 
m S MRowcee A 39, 79 # Sale 2 Hale 6912 May 20; 7134 May 4) 6914 May 20) 79 an. 
BY Central & udson River— | | 
Gold mortgage Smet oI - J} 121,000) 68% Sale || 64 Sale | 64% 67 62 May 20 64 May 3] 62 May 20; 70 Jan. 10 
Registered --...____- 19973 - J) 5,000) 66% --.-- |----- 64 |---.. 69 | 61 May 18 61 May 18 61 May 18; 64% Apr. 22 
Debenture gold 4s8____- 1934,M-N; 55,000) 82 Sale || 69% Sale | 72 73 | 69% May 3] 7114 May 27) 69 Apr. 30) 82% Jan. 2 
sept Riess cee | a Bbw ee cee | 2004 Mas 69] POR Be 
nture 48__- RE * naiiheees ae eS ae 5 fe ee eR pola ree. Letowce sapecsivsaces 6asuee 
Lake hore coll g 3}48..1998 F-A 45,000 60% Sale : 56% oon 57 58%) 55 May 5] 56% May 22 55 Apr. 27 62 Jan. 9 
Mi eur i a2 aaenes 1998 F-A 3,000)|_-- . - 10%) ----- 245 | et ane "35° 5244 May 26| 5214 May 25) 52/4 May 26) 60. Jan. 7 
c oo ae g o7-~ oes hy: 14,000) 60% i | ee vb 4; 99 54 May 20| 55 May 10, 54 May “ 61% Jan. § 
Beech Creek ist gu 48_-1936'J - J} ------|| 81° “83 "|| 7434 -----] 74% -22 2 }LII TTT TIT IT I] 7 77 «1207771 23% Jan. 9) 8234 Jan. 15 
Registered _...._.__- 1936, —- Jj .....- Eas ee Rate Pe RE RES rare Rik! tee Ke Ladcdappedilips Tex. iS isinies 
2d guar gold Ss____-_- 9985 - Ji ...... ¢ | oeegee | FOIE waned in Se TS RIES Se gs SEPSIS ch TG Ee por ee 
Registered _______- 1936; - J} _...-- ee Rokeed ohhwwiw dian WUERME Cesc db cid betisun. cmd kchusuaoe bebaacoumin aeeue * 
BchCr ex ist gu g34sFeb'51.A-O0O)} —______|| 545% ._._-.|| 54 —----- dg EPO BI MES ais: LPS: “See eRe e mm 
Cart & Ad ist gug 48__.1981J -—b) _____- 2 tee. Se epee oo a, Se | RC RS Dae GS ee oe Eee 
Gouv & O Ist gug 5s__.1942 J) -D} _____- yy Ae Rsoee er eee PPO OSI BOD a ee wy OEE: BRST Fe I re 
Moh & Mal Ist gu g 48__1991 M- S| _____- oo Rial oii TOPE SOG beh Omer oe 6a chase oe eennun 75% Jan. 21) 75% Jan. 21 
WN J Junc R gu Ist 48...1986 F-A; ______|) 68% ----- |} 61 ...-. loncwe wien SACs ss RP agee E> Cea iain ineak. edabacannds 
me SS aeen 6 5799... 2008 a~% 3,000, 60 -.--- | 66 ----- 7 wean 64 May 19) 64 May 19) 64 May 19) 64 May 19 
mr er. k=O ......0 68  .....8.<--- -pe-=) 8736 2041.2... FANS, SAS: 9234 Jan. 20, 9234 Jan. 20 
Bene Fe coon £4 9.1908, 4 - O ei oa | | ae ERR 71 6314 , BE rapes masa 2 par cies Svashne ech petten i canalon 
ne Creek reg guar 68..1932\|J -—D| _____- SOBNE once Sind ni A hk: wane CSET MPR CSE PIPES Bt i 
RW & Ocon Ist 58_July 1922;A-0O 9,000, 9744 veri maigiien 9714| 941% ____- 95 May 15,95 May 15; 95 May 15] 97% Mar. 27 
Rutland ist cons g 4148.1941.J - J) ____-- oe : eosin = 80 |----- ee ae ee | eae. ee: eee ee Ee eT poe 
Og & L Ch Ist gu g 43.1948'\J - J; 5,000/--... _---- foaae- 75 | 50 78 | 52 May 17| 52 May 17| 52 May 17\ 52 May 17 
Rutl-Can Ist gu g 48..1949/J — J) ____-- RE _ 55 =e teae RRR eae or Ess | 63 Feb. 4) 60 £=Feb. 25 
St Lawr & Adir Ist g 58-1096, - J) ------ | 8234 “85 |----. 76 |----- da SES ay seenene Saper |------ ------[------ ---0-- 
Utica & BI Riv gu g 4s_.1922,) - g| _____-|| 93% 9534) 90 UE! {| ES gees eee ei ye ke 
“a tad lad onan 4h “2 2,000) a $74) saboo 71%} 69 7144; 65 May 28 65 May 28] 65 May 28) 70 van. < 
“—— | sag TTrTT | } jw eree ween elie eres DF ee Osc eeo eed BH ae eeasloaaaoun wee ad oe 69 Jan. 7 69 an. 
ie old 4s...1928/M~ $ cae 86% Sale || 8034 Sale | 7944 797%4|'76 “May 20) 8034 May 3; 76 May 20 87% Jan. 12 
a ES Bae RATE REE LN Berea a ER Kae Tanta BRT 
25- Fo! eens 1931) M- N 135,000) 83% Sale || 7544 77%%| 76% Sale | 75 May 21] 7714 May 6] 741% Apr. 30) 8444 Jan. 5 
Re RE pt + el +f ieee | ie +17 ROR SSA Pen ree Poe er ee Pane 
on Coa st 58_.1934)J - J ,000)| 934% --.--||----- 933¢)-.-4- oo0-- 934% May 6 93144 May 6) 931% May 6] 93144 May 6 
MelaksYimnunt.a 222 bsgaas “en -eno-- ---- neve a Deavedepentiie benariesscli Saad. bi= Room he Bie 
A Sia at ee ee eet een euanereee eeneits fe ee oe ge 
Michigan Central §s__.__1931|M-— 8) _____- OE iin FG a ace a ae Pe eee ee io WRG Uht: Fee Oren 
Registered phesvbdonn SRS . nnewadeduce 446% ied dene nthti nd CHE. . n un ctieghbenaipwal Maan eee sukdatiebenes wleeke 
Ss die Wie gett erebitaih stalin 940\8 - Ji ------ St i Bespin saane oS  ‘intboal.. Sere Sea. s PC a TS ey 
Jack L & 8 gold 3448__1951;M- S| __---- ee Jomewe enecclosere onsen! |. oe ole ee oo ___.|| 66% Mar. 8} 66% Mar. 8 
Ist gold 344s_______- 1952|M-N 1,000) 73, 75 ||----. 7334| 62% 6614)°6614 May 6] 6614 May 6| 65% Feb. 16) 7034 Mar. 13 
20-year debenture 48_1929;':A-O} 12,000) 79% -----|| 75 76 71 75 743, May 181 75 May 12] 7434 May 18] 81 Jan. 8 
N Y pee & Mt I ist g 40.199714 - 2 At 0G 8044 80%)|----- 76 70% 72 67144 May 26| 717% May 27) 6744 May 26 81% Jan. 7 
25-year debenture 48_1931|M-N| 13,000] 683% Sale || 64 6734) 64 6714-6472 May 13] 6712 May 4| 6474 May 13| 75 Jan. 10 
West Shore Ist 4s guar__2361|\J -— J) 146,000! 7344 74%) 67 70 | 68 Sale 6534 May 20 632 May ; 6454 A “4 17| 74% Jan. §& 
YG Line sah ia? soe 2 10,000} 71 71%) 67% 69 | 69 69 | 64° May 20) 65 May 20 64 May 20| 71% Jan. -7 
rr ee en peel, te ee DGS SIR: Cesta sea Re ae 
BY & Greenwood. a, | oe ee 78341 68 70 | 6834 Sale ‘~63iZ May 283) 6313 May 23 68°4 May 23879 Jan. 9 
Y&Har. SeNYC&HR 
N Y Lack & West. SeeD L& W 
N Y L Erie & West. See Erie 
NY& | Bch. See Cent N J 
N Y New Haven & Hartford— 
Non-conv debenture 348 '54;A-O} _____- fa | eS Be eee ee 44% Feb. 19| 50 Mar. 12 
Non-conv debenture 48.1955\J - J) _____- 45 ey: =o tit: 2a. 2 eet eames Fl ME Ue ee) CR 
Non-cony debenture 48_1956|M-—N 5,000) 46 46%) 38 46 | 42 52 | 45 May 18] 46 May 11] 45 May 18| 55 Mar. 10 
pamvertible deben 3448.1956|J - J 2,000) - - - - - 8 %||----- 45 +9 gal 32 May 27| 39% May 18! 32 May 27} 50 Mar. 10 
ore phen by a 1 a 178,000)| 67% Sale 69 70 44 Pale 65 May 20) 691% May 7 65 May 20; 76% Mar. 20 
ee oe ee  abee othe en nn ereee ORSh ies Meee 
Barlem R & Pt Ches Ist 4s'54\M—N) _1_2_ 6334 =2277 errs si inhi et ahaa ir: as aerelpeakad: sor yeretin atm 
B & NY Air Line Ist 48. 1955|F - A tee: 66 72%/|----- OB - ie ceou SS eee weer sate metas Poo oee ce 
aR ie ears ..-198) F ” A 32,000 ~aa-- 7 | 5t 54 | 47 50 | 4714 May 28) 5214 May 20] 4714 May 28) 58 Jan. 19 
ee eat . Beew 8. | OOM cseel Le eee usabiale ices lub aaaicaoaore see 
New wie é B Ist Pas 1946) - J 34,000 35 4 Sale || 39 Sale 3934 Sale | 37° May 25 “Siz Masa "3414 Jan. 2) 44 Feb. 24 
widence Sec deb 48_-1957|M- 8| ------|| 34% Sale || 33. 38 | 29 38 [777777 27777 T ttt 777 rrtr77 | "32 Feb. 21| 40  Mar.16 
v & Springf Ist 5s__1922,\J - J} ------ 2 gga. Pete DRONE italia i aaa emda | . 
Providence Term Ist 48_1956;M- S| —-__-- 673% ....- TE oe eh ae ee earning Mrmmsa gate 
N Y & Northern. See N Y Cent We Pte Me NB Pk GR om OS Cees fears: erp 3 . 
af & ART oyun 1903 M- : 29,000; 59% 60 56 57 54 0 enon 524% May 20) 55144 May 4| 524% May 20 61% Mar. 9 
Genere)] 4s... ee sw or. een c.. Ob toe ae Lo... ee \"60 Apr. 1| 60 Apr. 1 
N Y & Putnam. SeeN YC & H Mil----- 06 Jmnnnm OF Jon 2-2 ---enelnnnn= -0-0-- ; oo Ape. 1 OO Ap. & 
N Y & Rock Beach. See Long Isi 
ort Geotint 6 oe Oek|F A| 40,000! 52 Sal 55 BG 
u re Tae - ; i ae 497 | ; } ; 
Norfolk & South lst ¢ 58.1941. N name Aes A 7534 Rest 71% 77 Se ee ee Apr ia] 7756 Apr. 14 
- pvvv £4 £;=£ z“vsesee 4 ) i 1! avié | : c svic 5 ; 
Emorowontt St ce--19ede= a] OO H0byg =----|'an 100%) Bp 108, |TORN May” i0834"MMay” "028k May 810458 Aor. 1 
ow River Ist gold 6s.__1932;:A-O| ------||____. __-_. RRS SS RS ail eteiie Meteetet” és tz 1103 Feb. 24103 Feb. 24 
wee a fa Fay eon 6 6. ESS - 2 yrs nai 78% Sale || 6834 Sale | 7244 Sale | 67144 May 20) 73144 May 28) 67144 May 20, 80 Jan. 2 
iv ist & geng 48_--.1944,J - J} 25,000) 755% Sale ||_---_ 7274| 7134 76}4|°7014 May 21| 73. May 5 Te ae 
10 -25-year conv 48_..1932 J -D/} ------ | TI. cithieneins se aeaien apie 754 ----- 2, Bip ae PERE iy aE : | 75% Apr. 30 77% Jan. 31 
Be wearen, Cony do...1933M- S ------ Irene ---=i- gae'nonns FON Seseeh ices céwewe | eeewne eecese | 75 ar.12,76 Mar. & 
ee -3| ------ DB cece CE cee cele Sees SRP SOO coceed CHeEeeleesecc. £02680 18 6666s EOObcelecotasd sbéuee 
lo-y par convertible 6s_1929|_____ 361,000 104% Sale || 96 Sale | 9744 Sale | 94144 May 19 97144 May 4! 9414 May 19 10437 Jan. .5 
Poca C & C joint 4s_-.19413'~B| 53,000) 79° 79%|| 72. 75 | 7344 75 | 7252 May 7| 73° May 25! 72)2 May 7/80" Jan. 28 
Goi Con & T Ist gug 58_1922J - J} ------ ge Ee wacod ROSES EDS ES UR ES 9844 Jan. 14) 98% Jan. 14 
ee a RR nite" = laeiin See see oe 74 POR Be Cissecs tocens RRS Et 73 Apr. 17| 77 Jan. 16 
' 
| / | 




















JuNE, 1920.] BONDS—STOCK EXCHANGE RECOR- 25 
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ee BONDS : Se “oy nvape ones _____~ PRICES IN MA See RANGE SINCE JAN. 1. 
OCK EXCHANGE, fod. (Par Value 1920. May 3. , May 29. | Lowest. Highest. Lowest. | Highest. 
Bid. Ask.\Bid. Ask. Bid. a4 r 
North Pacific—Prior us...1997/9 - ; 573.000| 80 Sale || 701¢ Sale: 733¢ Sale | 60" gl 73% May'29| 60°" frtoee, fr 
EE ae 10,000]|----- ----- 66 697% 68% 70% 674 May 18) 6714 Ma 
y 18; 67% May 18 67% May 18 
Bg egg eg 2047 G - ad 256,000. faesnty 56 51 Sale 853. Sale " 49144 May 12 54. May 29 4914 May 12; 56 ian 5 
Ref & imp 4 $ ser A_..2047\5 - Ji “8000 | 80% 82 || 7514-7] 53" “71 C71 i. a: tea’ 541 71° NA ~ onal an een eal eee eee 
St Paul. Bul iv & 45--- 1996.3 v4 D| 6,000 78 = A ge te 70% an 2 69 May 24]; 71 May 7 69 May 24 81% Jan. 6 
atibed einaadil 996,J we SP iden SOS F emai padeitnimotieet: Smincay eaten ORL 
See ed | lene. lee Prepeapemer 
o Pac gen zg i] 100% 100%). 961% 100 A 
Registered certificates 1923 Q- Fi ~~ 99k 100k... «100 ~~ 7 Nee Pe eee eee 874 Apr. 2810234 Mar. 26 
St Paul & Duluth 1st 58. 1931) ae 9976 10074). ---- 100 | 95% 10 rn rr : 10054 Jan: "8/1003 Jan. 8 
consoil goid 48___ 19683 -Di __—_ 68 85 Be St neem, werent: SRE eyez ARP eh 
aatteon ee 4s.-1948/0 - M Bl aah 60° 66 $0 eS... 80 a eae eae Betoun : RE aN Re BIRR NRE in 
r a a -—_—-—-— oo = 7 aninei/ ee i ee ee ee eee ee ee ee ee Oe 
by! Fiscon. See C si PM&O J A GOGREPEIE Sentedwcace 108 {103 108 |103% May 20,103% May 20:103% May 20108 Mar. 36 
amp. See KRutian | 
OFK, Ind & W. See CCC&StL 
on & Cal. See Sou Pac Co 
Ore RR & oe og See a Pac 
Onweeo & itome, 3 ha SF a J; 76,000) 72 Sale 65 Sale 65 Sale | 62 May 22) 65 May 3)| 62 May 3, 72% Jan. & 
Precitic of Missouri. See Mo Pac -Di 1,000; 75 81%)|....- 6974; 67 74% 69% May 19; 69% May 19] 6974 May 19, 697% May 19 
aiucah 4 [lis Istsf 448.1955 J - J) _  — }iiieee 93 ji.. 81144' 70% 78% | 
Penn RR Ist 4s realest g_.1923 M-N| ~ 2,000|----- -----||____- 3144'_.... 9314'°9314 May 24| 931 3 May 24| 9314 May 24 9314 May 
ita... 1943, M_N ee 833g ~86%c||-7a-~ 9374 a2 ee 9314 May 24) 93144 May 24| 93144 May 24: 9314 May 24 
Consol gold 4s 1948 M-N} 19,000 8414 Sale || 79 gai 78% Sale |"787Z Mav 29| 79 Mav 4 | $114 So: 7) SStacem 1 
Consol 4448 ...........1960,F - A| 32'009| 92 Sale || 841% 85541 83. 85 78% May Em ae a3" May 151 STF. eis 
General 434s8_........- 1965 J -D| 460,000) 84 Sale 7434 Sale | 75% Sale | 73° May 21| 764% May 6/73 #£=May 21| 84% Jan. 6 
GN BE cc snnnockas 19683 -D) 574,000; 91% Sale || 82 Sale 83%4 Sale | g29 May 3! 844% May 12| 82. Apr. 30; 93% Jan. 8 
10-yr secured 7s... -...1930 A— O 4,434,000)----- --.-- ee |102% Sale |101 May 3/103 May 28/101 ay 3103 May 28 
Del Rivthbae in ong ae 98 - . 9 Teil oog I- sada 53 754% 78% coo si 5, SEE RS BREE 7844 Apr. 29; 82. Mar. 24 
- See | aes eet 2 oe) A ee a a a an ene 
Phila Balt & W, 1st ¢ ds. heey he 1,000, Oe deinwe 78 Sale Fe adeun | 78 May 3| 78 May 3/78 May 3; 82% Jan. 29 
Sunbury & Lewis Ist g 4819363 - J) ~~ -- 7” Diicca cubed WO cdceeieeaetaddack co ek Bea oe cghibtnaeid meine dancaaanean 
UNJRR & Can Co gen 481944,;M- 8| ~~~~~~/) 811% ~~” SIG <n ck ORME scosel 55 cee diese a claw Aedes Wea ee 
ease, lng : : 22,000 | ovis 9734 96 9634. + $6. 97% 96144 May 7] 9634 May 12, oases read i’ ar Fe. B 
Gu 314s coll ir reg ctfs_.1937,M- S| _____~ i . Pevensie igh Sh segue oe ee ¢ Mar 91% Mar 
Gu 3s coll tr ctfs B__.1941 F-Al ~~~ rie 2 eee C 5816 ee ne ee eee eee | Soft wen’ cal Si = i 
Gu g 34s tr ctfs Ser C_.1942 J] -D| ~~""~~ 75 nesta 5844 | AMOS ERIE. MST gs as 738 i as co 
Gus Side tr otis Ser D948 =O) <20--TI===> Bayg| 2222 “H7| 00 “BB I -o2222 LIT IEE2 SILI Cees. Batson Fe 
uar go 5-year 48.1931 A-O} ~~ | 81% 83%Ki___-- 3 eA ee ee 18! 83% Jan. 2 
40-yr gutrctfs4sSerE_.1952M-Ni —____ H 79% 3 sees es 7s 641% 75% iiss OI’ a ee 77% Vins * + fn son a4 
Cin L&N Ist con gug 48-1942 M-N) ______ | 823% ._..- OO: decane +deee RRB a sites RELI ae 80 Feb. 2) 80 Feb. 2 
Clev & Mar ist gu 4%s_1935 M-Ni —_____ 1 e3% 67 f_...- eee Gane oe ee ee : ; 
Clev & Pitts gug4¥4sA_1942J - J) _--- 7” | 91% -..- eee eee a er ene Bh cdocu inc bail salted Maen ; 
Series B 444s_______- INGA -O| --"-~" ‘fo pre: ae ee bea MEGS HERBS Sy as: eR ots. Gpkosey ee i ‘ 
Int aeand to 344%-1942A-O| ~~" ~~ Rete Ba ee RS a WORST ‘weeeady meer SaeotGedrer: De ue Sees a oko ae ns 
Serles C 3343__.1.2_- 1948/M-N) ~_-7 7” DR cidivnis “shtkclpans: wabemenasa naps ROS a ae LORD R RIA ss signin es easave ke Aad arinal AA 
eipeties, D nus 3748 1940 F-A AC aaa Hessce wonnc-as-o eonna|-ace= ae Seige wae RoR rn ka SSR eek rr 
& gen gug sB1940J-J5 __. £ | Geese ieee ae aes Stas eb etee. } 
ee A A ee oe Delgo ad Be 
r ex lst gug 8_194 _ gah | 79 83 77 Se. : ee SS pate Were 14 : y ° 
Ohio Connect Ist gu 4s_.1943 M-S| ______ 1 85% .....- Rae oe 79 he aise | Sema ie: ak were Dane Prtasndeenecoies 
Pitts Y & Ash lst con 58_1927,.M-N ______ | 973% _.._- 4 geese ih, EE ae ee, SRR ES toe SD . iothinds eciinidlden a 
TolWV&O Ist gu 4358 A 1931\J SS inte aly | $8 S8is\____- es a RS aha mngehion tas Cuatener acces a 
Series B Alert ae 19333 - J | 89% 91%____- — TE Eee td eRe WBReRe IES) oc nae M4 
Series C 48__________ NE bere Few tes Daeg. ON ei eie RAR VRR Raikes KOTO on ae 
PCC&StL gu g 4i6s8erA 1I9M0/A-O| _____- i $9 91 ae OE Re Be ee ee GRR RR oe | 80 Apr. 14) 90 Jan. 22 
Series B guar_..__._- 1942 A-O 1,000, 88% 91 || 80 82%) 79 80 |89 May 5| 80 May 5) 80 Apr. 14) 90 Feb. 3 
Series C guar CORES 19431 M- 0 eh | RE 8 war> -a5-- S., RIE ep aS 5 «ins IR: RR iste ah: | 80 Apr. 14; 80 Apr. 14 
es BEE: ~ SS AAS 82 S éaes~ EEG OPER FARE te ae 
Beries B 3)48 guar g - -1949| F - A 1,000; 82 87 | 82 8344) 13% 89 “72M May 21) 724 May 21 72% May 21) 84 Feb. ‘ 
ns 48 gu g_ meee” - year aor eae SRP GA e teak a eae, SAR Ray MiG hi 821% Apr. 13; 82% Apr. 1 
Series G cons 4s guar _1957;M- N Ge RR 2, See Stara eee Mere 
Series H cons 48 gu. “1960 F - eo oe eas ‘ay ian aauee 72% “gare ALAC A AR MEME eR: RIT he Hees 
es I cons 44s gu__1963 A 5,000, 87346 89'4)|..-... .---- 54% 90 |°76 May 25, 76 May 25| 76 May 25 88% Jan. ' 
PA. StL & P cons g Ts +1932) A - QO} = 1,000)----- 0034|| 88 ~ 10034; 97 10034! 97 May 20' 97 May 20| 97 May 20 99 Feb. 2% 
Peor & East. SeeCCC & St L | 
Peor & Pek Union Ist g 6s- os — ee 90 OD  Bannos coccclsdswe onseel.. 82. Vu iccolodosed ubeteuedaded eaten ~ 
Second gold 44s___Feb 1921 MN Se: . Pee ee SERRA Re ee re Ps ae RIB SALAS Speen eae eee 
Pere ne Pa ser A Se... 1956) ..... 58,000, 87 Sale | 79% Sale | 79 794’ 75% May 25. 80 May 4]| 75% May 25 87\Jan. 9 
| (ff aaa re 8,000, 70% Sale 64 6634 60 6634 59% May 25| 64 May 8! 59% May 25. 71K Jan. 8 
U 8 y y 
| ppine Ry ist 30-yrsf4s’37\J - Ji _____. | 435% -.... 40 45 40 Oe a ee Fos ie a aad | 40 Feb. 26, 42 Apr. 15 





reek. See N Y Central | | 
PittsC C& StL See Penn Co | | 
Pitteb Clev & Tol. See Ralt & O 



























































Pitts Junction. See Balt & O ‘ 

Pitte & Lake E. See N Y Cent 

Pitts McK & Y. See N Y Cent 

Pitteb Shen & LE ist g 56.1940 A-O —_____- | C736 BB Be cace So FE a A Ae. Fe | 934% Apr. 8 93% Apr. 8 
Fist conso! gold 58______ ee 2m. oe | 95% ....- ene cae UE Be era Speer ERG OARS BIE Se ile 

Pitts Y & Ashtab. See Penn Co | | 

RR ceding Co gen gold 48_.1997/J - Jj 376,000, 81 Sale | 75% Sale | 76% 77% 75%May 3] 80% May 13; 71 Apr. 21; 82% Apr. 27 

Registered___..._ .-- 1997, 3 - J ae ade Ce iecianh ae 76 79. | 77 May 10, 774% May 12| 77 May 10, 78% Jan. 20 

Jersey Central coll g 4s- “1951/4 - O; 45,000; 79% 81 || 86% 88 82 864% 83% May 6, 86% May 4; 72 Apr. 22! 89 Apr. 29 
Atl City ist con gu g 48-1951\J - J) ------ S iciisiiey eed REP ee ae Ry eee eo OR Res SOPRA a, BEN, ees 5 a 

S* Tvsc & H. See Pere Marg! | | ; | | 
t Jos & Gr Isl Ist g 48__.1947'5 — J 1,000, 57% 60 |\---.-- 62 | epee ge 55 May 11} 55 May 11/55 =May 11) 60 Feb. 21 

St Law & Adir. See N Y Cent } 

St L & Cairo. See Mobile & Ohio | 

St LIron Mt & So. See Mo Pac | 

StLMBr. SeeTerRRAssnofSt L 

8+ Louls & San Fran (Reorg ce. 
Prior lien 48 ser A_._.-_- 50\J = J} 551,000; 58 Sale || 52% Sale | 54% Sale | 524% May 3) 55 May 9 52 Apr. 30 5 Jan. 6 
Prior lien 58 ser B_____. 19801 - J} 220,000, 70 Sale 62% 64 65% Sale 634% May .4| 65% May 4 62% Apr. 30) 718, Jan. 8 
Prior lien 6s series C...1928)..--- Se ME net eae 824% Sale| 83% Sale | 81 May 20, 83% May 28/ 81 Apr. 24! 8714 Mar. 19 
Cum adj agty REE 1955,A-O} 620,000! 611% Sale || 5744 Sale | 62 Sale | 56% May 3) ° May 29| 56% Apr. 28, 66 Mar. 20 
Income ser A 68_.....-- 1960) Oct (1,814,000, 45% Sale 42% Sale 48 Sale | 43% May 3: May 29 39% Feb. 6, 50% Mar. 12 

@t L & San ae ca ee Pees moana sate i102" _..--|| 96% 9914 93% 99%)... 7 - Medi: 96% Apr. 30,102 Jan. 8 
General gold 58___.__-_- ee eee 91 “94 | 8644 95 | 83% 88 | RO RARE PERSO a: ! 91 Jan. 5| 92% Mar. 8 
St L&SF RR some ¢ 57199613 RE Pee. oe. eaeonn fe LS a IRE he Sy PERO BS pe e 

South West Div g 58..1947|A-O| ______||_.... .---- RENEE 1 Booka gee REGIE RRO ERIS: ritetneeny 

KCFtS& Mcong 6s__.1928 M-N| ______|| 99% Sale || 96 98 934% 96%'____. x ae ae es 26100 Jan. 14 
KC FtS& M Ry refg 481936 A-9O 58,000, 65% Sale || 59 60 60% 65 56% “May 25 “60 ~ May 7; 56% May 25; 70 Jan. § 





KC&M R&B Istgue 58.1929 A-O| ______ | $7% Q90%)l___-- EE ae PRN 6: ph eae ROPE s gas See. : 86 Jan. 31| 87% Jac. 10 








‘St Louis South. See Ul Centrai | | | 

8% Louis Southw—Ist g 48.1989 M-— WN 40,000; 61% “—— 61% wry 61 6244, 60 May 24 6144 May 3) 60 Feb. 14 64% an. 19 
ad ¢ 4s inc bd ctfs__Nov 1889 J OE aes Rees | 40 a sR pee Las alae ime | 3934 Apr. 19, Mar. 39 30 
Consol gold 48__._...-- 1932, J -D 22,000} 50% Sale | 51 gale 53% 55 503% May 3| 53 May 28) 48% Feb. 17 504 ar. 39 
ist term) & unif 58___-- 19523 - J} 140,000; 57% 61 ||----- 54 51% Sale | 49 May 17) 54. May 5, 49 May 17 Jan. 
Grays Pt Ter Ist gu g 58.1947\J -D) -.-.--||--.-. -----||----- -----|----- -----|------ -- ono nore n corer nen ceee eorene|-enece cores . 


St Paul & Duluth. See No Pac 

8t P Min & Man. See Gt North 

Bt P's sour C. ice CSP MEO 
ouxC. See 

SA&AP iat guar g 49-1943 J -J 18,000, 56% Sale 57% Sale | 59% 61 574%May 3 60 May 24 544% Mar. 3 60% Jan 2 


board Air Line g 48-1950 A-O 2,000) 59% 61 54 59 59 Sale | 57% May 27); 59 May 29; 55_ Feb. 18) 607% Mar. 20 























GER ER TE 1950 A-O| 24,000 $0 Sale || 50 55 51% 52%4: 49 % May 26 53% May 17, 49% May 26 Jan. 13 
Ad ustinent Ser Oct i949 F - A; 201,000, os Sale || 34 Sale 34 Sale = , May 21! 35 May 11) 30 Feb. 14) 41% Mar. 1 

email 1959 A-O 71,000, 39% Sale 44 Sale 41% 4174 May 20, 44 May 3 38 Jan. 2 49 Jan. 14 
Atl-Bir “Be ist g 48.May’33 M- 8 ------ 634 Sale ||--.--- OP. Jenhion 60 . a A la ik ade Ee Fe 61% Jan. 31' 64% Mar. 23 














Caro Cent Ist cons @ 48.1949 J - J 10007 @S  cewncee 64 72% 64 72\%' 64 May 27 64 May 3 64 Mav 27 64 May 27 
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26 BONDS—STOCK EXCHANGE RECORD [Vou. 110. 




























































































































































































ae Pas | | 
BONDS : a “— rvs heat PRICES IN MAY. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) sod. |Par Value) 1920. || May 3. May 29. Lowest Highest Lowest. Highest 
Seaboard Air Line (Concl.)— $ |\Bid. Ask.|\Bid. Ask.|Bid. Ask.| Sale Prices.| Sale Prices. || Sale Prices. | Sale Prices 
Fla Cent & Pen istext 66.'23J - 3) _ er iil RUN es tegen. eae Cahill! Feros rege 
ist land grant ext g 58.1930\3 - J); _____- re eae [166 “Leese Ook EEG. app ItwRshe cer eg tre gine HIN 
Consol gold 56...-~-. 19431\53 - J) ___.-- on Oe O... 79%\_-.-- a a 80 Jan. 30 8134 Mar. 8 
Ga & Ala ist cons §8.Oct 1945, - J) _____. le ei 93361. ciak SRE Stara pts: Rett es nace apaae aeiit Oe 
Ga Car & Nor ist gug 5819293 - J) ______||____- 92 | 83 90 ink ccc ali ccasts Mw ssimad? saves dhaall 865% Mar. 4 88% Jan. 14 
Seab & Roanoke ist 58..1926,J) - J; _____- 95% ...-- i | eee | Pe or aaah Ao Sg Spiteet ape! Pidelp se NS 7 
Sher Shr See Mo K & T | 
8i8pO0&G. See Atl Coast L | 
Bou 0 & . See Southern | 
Southern Pacific Co— | 
4s g Cent Pac coll..Aug 1949'\J -D| 129,000) 71% Sale || 62% Sale | 66 Sale | 61144 May 19) 66 May 29) 61% May 19 73_ Jan. 10 
Convertible 4s.... June 1929,\M-— S| 524,000) 81 Sale | 75% Sale | 76% Sale | 73% May 22) 77 May 29] 73% May 22 81% Jan. 6 
Convertible 58......--- 1934\3 -~D| 842,000|/104% Sale | 98% Sale | 98 Sale | 94% May 20] 995% May 6 9414 May 20106 Jan. 3 
Cent Pac ist ref gu g wea PS: 336,000) 78 - 655% Sale | 70 Sale | 65% May 4] 7034 May 29) 65% Apr. = 78 Jan. 3 
Mtg gu g fg ey 1929|\J -D) 19,000) 81% 82%) 78 Sale | 78 80%) 77 May 20/78 May ; 77. May 20 82% Jan. 3 
Through St L ist gug 48. ’54,A- O ' 71% 74 || 61% 65 | 61% 62 | 60% May 8 64 May 8] 60% May 8 70 Jan. 16 
Gal H & San Ant ist 56.1931.M-N| __/___||__.°- Aeieedgoe Se 0 Gye '8 Forget Rapa garni: Ruste REET Es os 
pn greet, exten. Se santa EE RAREST RAR a WR ee SSA RR. NR a 87 Mar. 2} 87 Mar. 2 
Gila V G&WN istgug 5s81924,.M-N; _____- 93% 102 |i_..-. SS loaaue Fe Av CREP ee ey ae Ser a rer 
HE & W T ist g 58__._.1933,M-N; —_...-- 84 854)| 82% _---- 5 RAI aE MEE e: 81% Mar. 4 85% Jan. 7 
ist £u & eem._..1933;M—-N; _____- S33¢ ....-/| 803¢ ---.-- | (BAe iO es epee teh ta Gee wae Seis 
H & Tex C ist g 5eint gu 1937\J - J} 2,000) 914% 92%) ___- 88 | 845% 88 | 845% May 19) 8454 May 19) 8454 May 19) 93% Jan. 7 
Gen gold 4s, int guar_1921;\A—-O 1,000| 91% 92 93 97 | 94 96 | 94 May 26) 94 May 26) 93 Jan. 9) 94 £=Apr. 26 
Waco & N W ist g 68.1930;M-N| —-__--- EES ee el, Se EC ee ee Sapir moe Rao os see P 
A&N W ist gug 58_...1941,J - J) ------||----- FE REE HOC SR RE ES. RST ee” 85 Mar. 31| 85 Mar. 31 
Louisiana West ist 6s..1921,.J - J) ------||----- es Me Bg 9 uke feet gee Me AE peach i ea 
Morgan’s La & T let 68.1920,J - J) ------ COAt BOF6r GCM GOI4! Gee Ge: hetwnae wecocdlcoccwa hoceus 98% Jan. 5| 99 Mar. 22 
Nor of Cal gu gold 58...1938|A-O) --_-.--- | 04% 97 Ill. 93 I a ol | 91% Apr. 14, 93% Apr. 8 
Ore & Cal ist gu g 58_..1927|\J — J} 87,000) 9354 9414) ___ 87 | 87% Sale | 851% May 14| 874% May 8] 851% May 14| 93% Jan. 28 
Bo Pac of Cal ist cons 58 1937;,M-N;) —__-_.-- | DG wiledialloeawe — Fe fof RS eee Pee ee ee 96 Apr. 9) 96 Apr. 
8 P Coast Ist gu g 48...1937|\J - J) ------ 0 95%) 80 SE, & | SR aS yke A OTS Beet Aaa 
San Fran Term ist 48...1950 A-O) 25,000) 7244 Sale | 64% 6 66 68 | 633% May 8] 66 May 15/| 63% May 8] 73% Feb. 2 
Tex & N Oconsg 58__..1943|\J - Jj _---_-- SCRE Copan Be Baste RY pele Titan me Be aby: Hoek a 
Bo Pac RR Ist ref gu 46_1955|\J —- J} 403,000) 78% Sale 70% Sale | 70% 70%) 68 May 18| 71 May 3) 68 May 18) 79% Jan. & 
Southern—Ist cons g 58__.1994\J — J| 299,000; 87% Sale 78% Sale | 8f Sale | 77 May 21] 81 May 28| 77 May 21| 87% Jan. 3 
Devel & gen 4s, A..1956,;A-O} 350,000; 60 Sale | 55 Sale | 564% Sale | 53 May 21] 56% May 8) 53 May 21) 61% Jan. 3 
Mob & O coll tr g 48.__.1938|;M- S| 27,000) 56 Sale j|_____ 53%| 51% 53 50 May 26) 51% May 15) 50 May 26 58 Jan. 20 
Mem Div ist g 58....-- 1996, - Jj ------ | 84 ee Bt Bee On eee 80 Feb. 27| 90 Mar. 20 
St L Div ist g 4s.___--- 1951\3 - J 5,000; 67% 74 ||_____ 62%) 59 604%4| 62 May 15| 62 May 15)! 62 Apr. 22); 67% Jan. 22 
Ala Gt Sou Ist cons A 581943, J -D) ------ 1 g0 91 ee i et RE Qe RE Bl nicod Hees etn 
Atl& CharA L istA4s’44J -J ------ gc fe € Rae RB ae oh ee ee ees . 76% Feb. 27) 80% Jan. 17 
lst 30-yr 5s Ser B__..1944\J — J) 39,000) 8844 90%)|| 8234 86 | 82% Sale | 82 May 18| 84 May 4] 82 May 18) 88% Mar. 25 
Atl & Danv Ist g 48___-1948)J - Jj ------ Rezo 68 6f..:... 60 | 50 66 | 55 May 241 55 May 24] 55 May 24 6014 Apr. 21 
nd 4s S662 eeeneae@ 1948 J - J 1,000 S222 See @e@h oo ee SS SSS, SSOEESS £EES46, 6282 SSS S2E2SE@leoaeoaeeS SEC28 2M ese ecGoees SHG e2elsaneens £28820 
Atlan & Yad ist gug 48.1949 A-O} ------ tt owe 2 Ee Be” Bt eegeeerek mopped epee wenn pw las Ye, eh 
T Va & Ga div g 58_.1930\J - J 3,000; 91% 93 || 91° 495 | 84 =89 | 91 May 4191 May 4/91 Apr. 12; 92% Apr. 5 
Cons ist gold 58____- 1956|M—-N| ------ 90 90%)|| 80% 87 GEE TE citsiath wiae balks cantar nea 80144 Apr. 30; 91 Apr. 21 
E Ten reorg lien g 58__.1938 M- S| ------ 80 =A siere Reis EE Ee ee: ee A. ML eee wR Tia 
Georgia Midland Ist 38_1946;A-O) ------ eo oe won 51 Gh” SS GRE SSIES Seine So WR tate RR 
Ga Pac Ry ist g 68_.__- 1922\3 - Jj ------ oe eee Case 160 1 C656 Be fenwcced sdceccelcccccdiseckiu 9914 Jan. 20100 Jan. 12 
Knox & Ohio ist g 68_..1925)J - J) ------' ey. Dee. — ee SEMEN EPR 96 Feb. 19| 97% Apr. 10 
Mob & Birm pr lien g 58.1945\J - J 1,000; 85% 97 || 80% 97 |----- 97 | 80% May 18] 801% May 18 8014 May 18 8044 May 18 
M gold 48.__.1945\J - Jj) ------ Pavia St See ee Se peered: hiehe eats? Veeardiet ets Mace Pye et 
R & Danv Deb 5s stpd_1927/|A-O| ------ 92% 102 ||____- Vit ER ” ie REE. TERR xine hy Actes: eM eig  a 
Rich & Meck Ist g 48__.1948;M-N| ------ INT e PES eR eS FO Rae TON pa 60 Feb. 17! 60 #£=Feb. 17 
Va Mid—Series D, 4-58.1921|\M- 8 ------|| 95% -_--- Tt Gees ERE REET. LOS SE A mae mae: Np cepeeetr ies as 
pooseseses - oe eS Um Oe ee er eee Ss ae ee Oe ee 
Series F 58........ - 1931|\M- 8) ------ 00546 <..-- Baie ©” SRUESS CR IRERORP RS? TERRIERS she RARE Be SR so 
i a cle 936,.M-N; ------|| 91 S45. (RE CEE taaénlonnatéjtinedudionshett means ek De ae... ee 
Va & 8 W ist gu 5s____. 2003/3 - 1,000, 82 86 79% 82 79% 82 80 May 10} 80 May 10) 80 May 10; 80 May 10 
cons 50-year 58.1958;|A-O} ------ 58 He Rian On os oissroale Chaka | 60 Jan. 26 70 Mar. 17 
W O & W Ist cy gu 48__1924/F -A| ------ 85% 95 || 80% ____- | RO RS pee OT: Aoi ROBE eS 
Spokane Internat Ist g 58.1955\J - J) ------||..--- ey eiaprp eek ee OS ee Be om a ec ap eet eel 
Tet Assn of St L ist g 4348 1939|A - O 1,000} 81% 84%) 80% 85%) 80 85 | 80% May 13] 80% May 13 80 Mar. 12 82% Mar. 25 
First cons E 58 .1894-1944,F - A) ------ 854% 90 77 82 IEE. MUG?) alata. ste be “esters arto eeiedenenalen ak banal 83 Apr. 22) 85% Mar. & 
Gen re fs f gold 48______ 1953 J an. nowmhe 70% Sale | _____ ee © 66 Apr. 14| 735 Jan. 3 
M Br Ter gu g 5s_.1930 A-O| ------ | 835%  —6«h ere nh i Oe ie el eens ee ieee 824% Apr. 21| 85 Mar. 11 
Texas & Pacific ist g 5s___ J -D) 46,000) 84 86 76 79%\ 77 78% 76 May 7| 79 May 6)! 75% Apr. 22, 85 Jan. 15 
Second or income §s._.2000; Mch; ------ Dh winpilinnkien ckhévcbed apebeliieuwae: thevndinnwesdemiiin 524% Feb. 13, 55 Apr. 15 
La Div B L ist g §8___.1931\J - J} ------ Gea ee: See Me WUE ig cckincalls a enmis. Mase Cadet bieeieke PEPE es 
Eg NEE Ee IS Pie eae rary. CRESS BEER RM i Nii RC SoA 
Pol & Ohio Cent—1st g 58.1935 J -— J 4,000) 84 8734)| 8314 85 764% 83% 831% May 7| 834% May 7| 83% Mar. 25 84% Jan. 21 
Western Div Ist g 58...1935,A - O ihababintl | 803% 87 |1__.L. er i a i oe 77% Apr. 20, 80144 Feb. 2 
 peaig h gm la tia 1935'3 -D} ------ | 69 ee, a ae BRE NARS. oh Tg REA Ze 70 Jan. 16, 82 Feb. 4 
Kan & M Ist gu g 4s____ 1990 A-O 5,000, 64% 73 61 6454; 60 70 68 May 19} 68 May 19) 68 May 19, 73 Apr. 6 
Second 20-year 58....1927J - J| ------ | 874 96%] 83 87 |-__-- | ge Rei ae Gennes ARs sate" hsitestiencihe’ abelian 
Tol Peor & W Ist gold 48__1917J - Jj ------ ----- we RR 35 | 25 EE CAME ES GREG. orate aerate | 
Tol 8t L & W—Prig 34s_1925J - J | SC eee [ees eed 754% May 28] 75% May 28) 74 £=Mar. 22; 75% May 28 
Fifty-year gold 4s______ 1950 A-O 7,000. 41 42%! 451% 46%%| 46% 47%: 46 May 10) 46% May 17) 42% Feb. 13) 4744 Mar. 11 ° 
Coll trust 4s g Ser A___.1917 F- Aj ------)----- 34% )||____- I Re nie pike a aes Det abe Ee Rtg of hd 8 
Certificates of deposit....|.....| ------ Rites 19 .:. a Re ee ee ae 
Tor H & B ist g 4s__July 19463 -D 1,000) 66 71%) 64% 65 |----- 65 | 65 May 22 65 May 22) 64% Apr. 29) 68 Feb. 28 
' 
{ster & Del ist con g 58.1928) - D 5,000, 77% 85% 82 85% 70 85 | 82 May 20, 82 May 20) 82 Apr. 16| 85% Feb. 27 
First refund gold 4s__1952;A- O!} ------ a ata 85 ae ge Sey Re tee Pe heh: Ry ao gle eG 
Union Pac RR & ld grg 4s.1947\J - J) 444,000) 84% Sale || 791% Sale | 78 Sale | 74% May 21) 79% May 5)| 74% May 21| 85% Jan. & 
Registered __.......- 1947)J ie ate alates ES Te RR FRR. eR FE Ate eS ae abit it Be, atte 
20-year conv 48_._._____ 1927\J - J} 203,000) 88% Sale 81 81%| 81% Sale | 7844 May 1f€| 81% May 29)| 78% May 19| 88% Jan. 3 
Firat & refund 48__June 2008|M-— S| 203,000 80% Sale 6834 Sale | 71% 72 6654 May 20} 72 May 28) 66 Apr. 30| 81 Jan. § 
10-year secured 68____._ 1928:\J — J| 174,000 102 Sale 97\% Sale | 97% Sale | 964% May 2!| 98% May 8 96144 May 21|103 Jan. 5 
Ore RR & Nav con g 4s_1946|J —D 20,000, 78% Sale |j_____ 71 70% 72 664% May 21| 70 May 7/| 6644 May 21; 81 Jan. 6 
Ore Short Line Ist 6s__1922\ F -A 1,000 100% Sale |}_____ ORIG eine 96 97144 May 14! 9714 May 14/| 974% May 14|101 Jan. 26 
First consol gold 58__1946'J -— J 3,000 | 93 9444|| 82% 86%) 81% 84 82 May 26) 82144 May 1s 82 May 26; 93 Jan. & 
Guar refund gold 48_.1929\J -D} 121,000; 84% Sale || 76 Sale | 78% 80 741% May 12] 7914 May 28 74% May 12; 85 Jan. 7 
Utah & Nor gold 5s___.1926|J — J 6,000, 925 Sale |j____- 91%) 87% 89 8314 May 19| 89 May 15} 88144 May 19, 92% Jan. 2 
lst extended 48... _~~ Se Beers oe ae Tk © 1 eee Lu ae, Ge ee 
Yandalis SU RS ah a! IE ek OS el IR opi tar aR EES = UE ITS ead iets pb eke Se 
Consol 48, Series B__1957,;,M-N| ------||-..-- 8134), 72 8134/.---- Seti cctvns astnothindnedl paenbibebbeis kutttheottnl went 
Vera Cruz & P ist gug 4%s1934\J - Jj ------ SORE -ete: HeBeba: fees ct ee SU Mos RE dept Midiiodeat lent: (SF 
Virginian 1st Tenens A... eel 191,000 8414 Sale 75 Sale | 75 Sale | 72% May 21] 75 May 3)| 72% May 21 85% Jan. 6 
lj 
Yabash Ist avid 88... __ 1939 M-—N 64,000 90% 91 8314 Sale | 82% Sale | 79 May 22] 83144 May 3) 79 May 22; 91 Jan. 3 
Second gold 58.....1939,F -~ A 5,000! 82 83 73 75 73% 75 73 May 20) 73 May 15] 73 May 20' 838 Jan. 5& 
ec A Oe dG. 5 ae A heme ee: nbhawaltonwets hikse weaned maneeuces deleinas 
Ist lien equip sf g 5s__.1921:'M- §| —---_- | 98% ..--- i 05% ____- ORES: ER CAT RII OI 1 ie aye aaa 
ist lien 50-yr g term 48.1954,3 - Jj) ------||-.--- 7034)|..-.- 684} .---- akin ies ta i tnd sere up kn colette ed ects akin dinsniiintnite imitate 
Det & Ch Ex Ist g 58__.1941\J - Jj ------ ae SS Os Me ee, Soci wie ue denies 88% Jan. 9| 88% Mar. 3 
Des Moines Div Ist g 48_1939,'J - J) ------j/-.--- 75%)|----- TONG bial ots tnlbgiabes+ckmethnniinene tgp agelecseemieede 
Omaha Div Ist g 3%s_.1941.A-O} ------/|..--- 65 20: aD: a et. ocak nckens nobaeokus 51 Apr. 22) 554% Mar, 25 
Tol & Chic Div let g 4s_1941|/M— ae: mm @ eeu i= Mein a mchdabanian it heb uid ne 6. paiement didi 
Wash Term ist gu 3%s__.1945F-A; ------ Tae We Biceue 69 oos a I i a 69 Apr. 6; 72 Jan. 19 
lst guar 40-year 45____. Oe clean I i ee OO GESTS ill RIS aE EE TRE Pea EM PS RT 
West Maryland Ist g 4s__.1952;:A-—O 86,000, 50 Sale | 49 Sale | 50 Sale | 48 May 21; 50 May 6) 48 May 21; 53 Mar. 26 
West N Y & Pa ist g 58. . .1937\J - J =e ij, eae 84%| 81% 83 81 May 25) 814% May 26; 81 May 25| 92 Jan. 7 
General gold 48...__.__ 1943 A-O 12,000, 63 «i ce 59%) 54% 60 5314 May 7] 54 May 15! 5314 May 7| 63 Jan. 22 
ka ItE 1943} Nov| ------ ee PRRs PO ee ogi ie RE ely Mtn pe ERS BG RAS Seed 
Western Pacific ist 56 A__1946)____- 100,000; 82% Sale ||_..-- 77\%| 78% Sale | 76% May 20; SO May 21) 76% May 20 88 Jan. 27 
Wheel & L Erie—ist g 5s_.1926,A-O} ------ 0154 94 jj-..-.- "3 & gah, ORE wrth clipe teas. IR meer 904% Apr. 5} 92%Jan. 7 
Wheeling Div Ist g 58..1928J —- J} ------j||----- Ph Béeses i tees TE: idles ait tins wnt bs eadd ampediiabied ud “aelanadievalenes sbicaak 
Exten & impt gold 5s_..1930.F -A; ------ | PR ERE RI Bet “n> ee eat ONE RRS LAT RG te Bla ROR RO I 
Refunding 444s Ser A___1966 M- S 3,000" 50 Sale jj..--- 48 45% Sale | 454% May 29) 45% May 29) 46% May 19 53 Feb. 21 
Wh & LE RR Ist con g 48.1949 M-— S|_ ------ 54 63 50 53 50 eT, RRS PUR TES eee ey Tf 525% Feb. 3 56 Mar. 5 
Winston-Salem 8 B 1 4s_ 1960 J - Ol - easeed 66 76%) 60 63 59 I int Ik tee iad ot ol petra: aan ord 62% Apr. 19 62% Apr. 19 
Wiscen Cent ist gen g 48__1949J — J| 30,000) 6644 76%|| 6234 631%) 61% 62 | 60% May 25| 64 May 10] 60% May 25 71 Jan. 3 
Sup&Du! Divé Ter ist 4s 1936 M-—N 000. 68% 71%) 67% 70 | 63 67 | 67 May 26' 67% May 17!) 63% Mar. 2 70 Mar. 12 
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STO ND 
Cc S 
Seca K E 
aoot_ XC 
yn a H Init 
$-yr ookiyn Rap Tran e ee Per- Sales i 
$77 secured note g isi . » Mau Pric 
O eee é 
ove Do Bo op $=. 2003 eos alwe og a 
Cit cits deposit a.-% $ a." 
ag Co a! — ' _—T cy Bid - 
Co 8 a siete th 0,000 ’ M vesicle 
Stam he J Aer erie al ek HSE 88 rs + A sk ay 3 P 
Kings 11 lst 16- lJ -- 55. 6 34% Bi . RIC 
Stam Fiat g 4-60 41|M- J 55,000 44 + _ M ES I 
N El 58 -1941 -N 000 43 Sa 6% Ask ay 2 — Ni ee 
=r ea sss $ gs | aalea. a may 
yor cod 1960|F - A oes Sale a5 86 1 toon. 
. Seat ets ES RLS 3 (BM ee 
1, ted nao Sild — 4 5,000 sep wens | 30 | 2134 visse. igh RA 
udson é aoe i 1951 uA 19000 e074 35-~l|-a5iz - 65 |-- 40% 214 May ae NGE 8 
& cons g 4348. 51 A 000 a &0 ate ie asial $ ped eee ee IN 
N M og 4” 195 J alle ; |-- 5 y% 2% -- um - \% 7 a 8 -- rice Lowe CE 
me D, % income S6-_- ~ 1932|5 .s barrie 26 57 oe 63 33 6274 ascache May : rf) ns Sal : JAN 
In etroD oo Bg 50 1957 M— J| ap oe: $4 6S. 53 aa - 75 |------ ay 13| 35 May 24 ad & 5 Hi ha 
pm ae pps = c= 1087 ly 11,000 a 65 |l@ —" oR eas 3514 May 17 30, Mar. ghest 
S ro RT Ah oe -A ie os 70 6212 oy oa 61 ee May 21 38 Ma 2) Sale , 
Stamped tax (N ae ta Fra 219,000 8 Sal 624 Sale | 014 60 6134 ir cohen Y Sol 3134 Apr. 8 33% Apr. 
mt. py ; Age: 47'000 a ale an-- 992 sae as | Be a ol i a 3144 Apr. 30) 5 Apr. { 
Manila Elec oe caaal a O| 374. 16 ve 60% 6 %| - 23 52 Mer is siz Mas" -a 6 Feb. 30 50 Jan. Bs 
et Sty e7t pt -1966)4 - J 374,000 70° Bale | 5¢ 65 | 61 5734] 58 May 25 isi mas al 30" pr. 29 a5 a 7 
Tee & coll hele, 0 A= J 1 aaa 000 17 ale 56 6174 at 70 58 Ma 25 53 May 4 “6 ge a Se 29 r: Ton: f 
LetAy & P Ay te: ¢ 09.000 16 eer 20 57 (tT 1 aoe. aE May 6| = May 3) e “i RE 6 Jon. 8 
waineat sa-- 1053-8 =D 13,000 16 Sale 72 «OO 5737 ale | 36" 56) 23, May 3) 50 May 38) 84 Dr. 29 
— Ry & Che on he poe M- Ss 40,000 59 a? oF 90 e 19% Gain Es yea ee 9% May 7 51 he +4 $4. <vanen 
cen od yh + gu g 58 2 es 59% a Sale 19 S532" ssl @i-- ay 11 a a. Re 
oO eral g & t co t 4s 199 oe 40 ¥ 2% 16 1 4 iz May al aa== aye 5 onl f J 
N ont ‘rama a ext 4348. aS same Hs, Bote BS 15 18 1834 arti Fe Nias 80 slay 6) 55 Ma 13 
NY Munic rae “1026|F - : oo 45% aes 54" Sal 53 gale leer = sig ag be May 20| 70 ae 
ieee ee a eUmetre tk 
York 1 Ry int $-- 190i =A) cosa 53740 45 52 nr 1344 May 20) 1 a Mey i 68 vised 60 an. 23 
R y ist % 19 1J J we ~ ss 3% 40 - 5 50% Ma 20 = a 7 8 ay - Feb 3 
Barend gs--- 1935) <a ciate | rape 5 0 - o 3 May 20 aT i] 84 Feb 36) 80° eb, 10 
pees cane Be “six 35 50% et 5146 May By] Bia May “al 13 Feb. 13 Jan 
Portia Co carts of d it 25 — 5 ~8,000)----- ” sizl-saiz 8 21 30 Pe 25| 54 May 6} 13 May 3 $0, Jan. 9 
Port R d ist e, bs -1942 -- saad | "OR ae ae 70% 39 |. @ fo op May 4 oe 78 ‘Avr. 
St R panel, sA_-O 16.000 -- 5 Wa ¢ 8 wie q fa a 6 8 ay 0 pr 
Sion ist 4 it -O 16,000) 28 - 68 a" ieee Be 51 Feb 24 19 Apr. 16 
Paul iy & ref 62 M- g 000! 28 50 1 8174| -.--- 94 jSjes Se 51% Ma 11 19 ar 10 
Third A & H con 5s_ M-N ee 28 eee oe Inne 42 M y 20 58 M r.12 
A enero 1930|m " 23:000| 8 ale | 33% 68 70 pase = 73 6 May 25) 60 Mar. 13 
elie tare ite ee Bice == erate ie | 
nd iy Ry & income 2 -- 1937 M- be Bale* 4 ale ae 52 sae" id —— ‘rete 40 oy 50|F Feb 6 
adergr'd of neome 5. BJ J MPM oe : ale | 33 B) |<2-- oc eeepc Apr. 15 vos 8 
U 0 Lt gold ial S73 --==--||--=-- 50 Sale 0 |--50--a- fess ar. iy Feb. 
on Rys = Lt ist ste sed 8 ~ ao 68 roe 54% 2434 pene 2 iiz Mga tate eo a 15 re ob. ah 
n Rye [nv— on gg! 0 33.0 cm | hs 8 243 May : es 77 Apr. i 2 >. # 
‘ye v—5e Pit 44 eote — ,33:000 = 3 i este ant ) May 27) 34 saNeee ay 4||"70 Ja +3133 yal 
mt ss Pitts 8.19 A J 91,000 4 8 - 72 4 % Big a Pincers 4707 n. 414 $ 
lted Itite Sar a Masri -0O 5.000 +4 ate inicaibes 72% . 51% 5 May 28} 2 siz Maz id 0 Feb. ™ 0446 Feb. ° 
v nion ‘rust (N ree 4,000 33 Sale “a55z get aK.---- 72% 50 May 3 ‘te May 12 arcs eb. 13) "75 yea. * 
Ra oe bone 91 Sale 4054 § See we y 51 63 Mav 5 30“ Mag” 2 ag . 20 
Ga Ry Trin ¥ 4871997 ee J| ~====- 7 — 75 ane “i532 “oo Da cee 52% May 3 ts Mag 37) ----- A or. i 
parr ) inter ett A-0 on Sel roe: e891 2354 a3 sina ra ay 25) 50 May 28 ta awe : 
. 0 9 an. 9 
es Sart) “11000 38% 75 |.-- 96% prem 24 | 2148 cinfes ci May 3 7 Jan. 
eagaerlaats a 2 ne 25% 53%||-.--- 7052 Ss 91 75 afay a 3557-v canes 64% - 2 7 — 
a eer 194 2'000 35° 2936 aad 704) 65 9634 87% May 20| 248 ae eae 55 Mar "3 
oa a Gas oa ara a =" i834 ste | 34 jesse ay 17) 88 May 26 or | uaa 
seit oo ist 6 1947]4- 9 58 5% 23 23 eee eee ---|-- 5° May 13 40 Apr eo 8 
Detrolt C L&P ode Ei _ 3,000 es 3 (683 24 3 28 Sree — mito y tol gy -. 3 50 ---- 
trol Edinon eee oe io" “wal F io # See a ty i ste ian. 
wert = ae: Mn he 2 BS os heladyac hes | Mae. 
Gas & EI fe Beres si 1083)8 420,00 83 034 me % | 1 63 Sus a) 2 wig al iG Ave a - Jan.” 18 
. Hudso Co of Be reece 000}---- 87% aoe ct 71% 80 ay 17| 63 ¢ may 19 A194 Abr. 5al-aRiz- snd 
Kans ty he rge - a 1983 Mam ag” 84 4 --<-- 80 ied Ma ll Pe -- <= 22 532 -yo0-"Ga 
eer ces © 8434) --- 5 - aay ee” eer 
Sette Sistaaly 1 388 5 2? at se Sai bale kB, ay 21) 20 Mar. 70 Ae. r 
Co se “1952 - 5 3 300)----+ “3 4 Sale 84 8174 1- Haile ay 24| 74 63 A y 27 30°" "Ma 22 
[ nvertib n ale § - 6,000}----- 3¢7-||----- 9 ~a0e 873 5332 -Miay 3 4| 74% M as 24 30 Mar. 22 
Sete oe ie § 5305 ----- ae ae . ieee 96% saie say’ maenae May 20 81 o — Mar. 19 
Hirose Ss fee oe roaeid ----- sac Sale 9° May 17 as Ma ---- si eb. 38 Apr. 2 
Pee £8 iow. Paice ae fl is ta ee Bh ah 
: prewrers Eyre a- 6 | noo= = aT 04 0° May 4-+-- oy 38] a Feb. i535 Aor: 30 
Erp at con 194813 =8) "G00 “76% i675) 88 ae lll eset May 21 i a - Feb. 24| 37 Ape 38 
u - = ’ ee . 
eerie te = 199015 -4 eg as | a5 a | a7 ato: Sar se May 17 1314 Apr is Mar. 39 
Patera Pandy 5 & ret be i =~ % 29'000' as" af ull 81% ._ — 7 nhes a a a-- yams 77 ape. ail ae . 22 
Serene Al ~ 1,000 | 623 88 |-2:-- 70°°| 71 5 eo -|--- Maz i3 Bid. Mae 21 5834 Abe 
as ph p M 1.000 %8 poo s3°- 5 - Sse east ors & , 22 
Sees a -N ‘sna si Sale 76 83° Paes Bi y6|- 2 elas’ id — fag 3) aa i | 88 pr. 19 
Sorc eile 132,000] 90% et: 8 sis, | $3 70, May oe Sen ee Jan: 14 
Phila ¢ at Gas & ( enn 1947 -% wddanen: Mes s rete 60 a ay at moors ay 10 a 357 "Woke “3a 
Bay a os SIL ge 783g 63 is sag Lines ae dar 
peat rea — mars a Bee 2 |e he a ot May 21 eB = 
47 -D) ------ ===||-=--~ 8 e 81Z Ma 0 yal BE 9 — 
i peg 46 ny et 6-16 M- Je 75 5 ere 1% 73 8314 vg M se: 827 59] "797 oare 
ae CEE eg ss bic esgud ea i i SS _ 
me d Elec 18h & 1 51\J -D Sess cece ot 57 %4|----— a 72% ay 814 May y care caces 14 
alted uel Ga b--ies - sof a goo “aaa + pe ano aa Ponte 
tah Fow G sca ia 1940|) i slg bas | i eee By ts. y 29 ir. 37) a8 Mar. 16 
Stee 5 (ese (epi mis |e mf + oun 8414 May 8 6 APE ol ya 
Sie ae = bok aha io perro ree oof) BM ‘Hee 
jee? -=a i ie = cy age: wa bion's --|-----= ==--- 2 , 
Adams ixpren ; ee “5.660 7235 a —_ oe St 4 pee eee noes i ae na-==- May 18| 89° Mar. 18 
Ap a fat 1908 35 ae senso s See Ss ria OE so a a 
co oll tr g 48 -d| ------ 82% 7%4)|----- wi a YI. SS Sue 58 id aie Q 
if hy 481 Poe ++ + eee = ee ab wicar 3 fe s5i2 Maz” 
+s a ie Bee --  easesip aaaz\-7777- yl arse 05 siz" Maz 73 
b 6a A--1025)M- § ie RDN sans — 91 oan 9834)------ — | 88 fecaee 2 ar. 6 i Mar i 
a ist s. -- 86%|----- 6% 75 i eee be as ahs ob. 2b 
‘se M- & 42,000) 5 conedl, poe eee cies y 11] 86 se on eon Jan. 7 
ones =D 1000 5834 Sal -- B844)----- 6 | 73 pe Se --l-5- rat. on Sem — 
CnC & Conniiys 15.000 | 13 Bale 55 “a= =- 88 ~-|----- May a “aa = ==-= 0a oe naynaang 
cba cay 83 Bets 14 58 i eoeemere 2| 76 Mag sans vase sal-za-- yn 
8 Ist ll 58 4 Bale 3% 15 ony May |-= aaesoa ag 26 
) 6 gu J a 4 Sa 4 a 71" aR a 
4s Ada anl le 98 le 11% 5 en ae y 14 — - r. 3| 24 Apr. 16 
serie 927 We Rid +e hy ons ae eee 8435" S| 
easy = 3 92 Sal 1sg tase Geka ae | 95 Apr. 17) 43g Mar. , 
rigs) = 31 a | BB 108 May 3 2 Spee APs 12) B38 tae. 
7 ae 300 Beaks eS 3% pd Oe ey r. 2} 85 85 waeoere 
000| 8254 aioe 614) 75 oy 731 13 M Janene -oee if jane 13 
’ | 82% aris 66 0” 75 ” "May 3 13 74 May 5 EN wae Mar 13 
sos sis) 3 oe fa sual 4 May 4) 1 Road 
twats | 71% Sale 71 72 |" Sta 77° M y 3 11 May EAH 
ey bey ia as 28 a May 21| 30° ~~ 
le | 7546 76%) 7 May" i5| 78 sizz id ae 10 Jan. 
aut 7014" ay 24 75 oe. 2 y 13 a ate May 18 4 7 as 
er a 74 Se ea Sd is) 8444 pr. 
Mar 5\74 May 27, 70 nze="5al i Feb. 5 
ay 29 a ‘t y 4 73 AD 23'° 92° eb. 4 
100 aaa 71 pe. 5S 53° "Mi rt 
uf Mary 3a'\- M 79 Mar 
26 | 70% 24) 4 — 4 
00 “May 2% —_ 1s 
5 a3 ian. ie 
aoras 









































28 BONDS—STOCK EXCHANGE RECORD (Vou. 110 
























































Int. | Sales in || Price about | PRICES IN MAY. | RANGE SINCE JAN. 1. 
BONDS cm eg gd Be ota =e MAT | 
N® Y STOCK EXCHANGE) iod. |Par Value 1920. May 3. May 29. Lowest. Highest. } Loweat. Highest. 
$ Bid. Ask.jiBid A sk .i Bid. Aask.| Bale Prices Sale Prices a Sale Prices Sale Prices. 

Chile Copper conv 76. -.--- 19223;|M-Ni{ 446,000'107% 108 9914 Sale 1100 101 97 May 21j)100 May 10) 97 May 21:108% Jan. 5-e 
rr rr er ee ee eee. es cdbbellenewe cabedl. of oe si ip Tae Vs i Rape aaa gap inven, igs ales db dies ait eda 
Coll trust 6s conv ser A. 1932;A-O 1,499,000]| 86 Sale 75% Sale| 751% Sale | 73. May 20! 761% May F 73 May 20; 86 Jan. 2 
Computing-Tab-Rec sf 6s.1941|J - J| 33,000) 84 88 || 82 Sale| 81°. 83141 81 May 27] 837% May 12) 81 May 27| 88 Jan. 8 
nr ees — M-N 12,000) 96 9714) 95 ee eee 92 92 May 21] 95% May 4) 90 Jan. 26) 95144 May 4 
PERE? TED 1928iIM-Ni| ______|| 96 974411 95 96 99 OR a ------| 94 Apr. 20; 95 Apr. 26 
Gust alls Pow isto? 0.21940 GES | 90 91% 86% s7%4i_____ ee es pe TS RS OE, | 89 Mar. 22) 8s9 ar. 22 
Int Merc Marine ist sf 6s.1941;|A-©O} 200, 000) 94% Sale 87 Sale} 8614 Sale | 8514 May 21] 87 May 3) 85144 May 21; 954% Jan. 5& 
Montana Pow ist & refsf 5s AJ - J} 42,000) 851% Sale || 83 Sale | 78% 80 7634 May 26) 83 May 3, 76% May 26) 86 Mar. 22 
M a OO A ed es emwael,. . kk ee COS: Sa ge cre i er 
10-20-year 5e Series 3...1932)\3 —- J) ______}i___-. .---- © ae "Se SES IE? Meo res EE pana eS 
Saorris & Co ist ef 4 eS 87 oa sO 83 75 RS Sere OS Qn SR aR nee | 75 Apr. 30, 83% Jan. 13 
N Y Dock 50-year gold 48.1951/)F - Aj 5,000} 65 66 || 57 461 155 59%) 60 May 7| 60 May 17) 60 Apr. 20| 67% Jan. 22 
Niag Falls Power ist 58_.-1932\J - J| _.'._- | 91% 96%)|____- oe Eaaic ote Ran \ginallitaes Reeder reo 91 Mar. 19} 9214 Jan. 15 
Refunding & gen 6s_.Jan 1932;|;A-O;} —______jj____. 101%ij____- fe Ree SS ea aE RLS | 93 Jan. 7 93 Jan. 7 
Niag Lock & Ont Pow 1st5s1954|M- 1,000; 86 990%! 76 83 | 76 82 | 85 May 10} 85 May 10, 85 Mar.1l) 8g Jan. 14 
North States Power 5s A..1941;|A-O} 25,000; 8254 83%4)/___-- 78 | 7: 75 | 7344 May 25) 76% May 12) 7314 May 25, 85 Jan. 16 
Ontario Pow N F ist 5s_..1943 F-A 9,000; 83 §5 82 83 82 8334) 81 May 7| 82 May 4 May 7| 85 Jan. 30 
tario Transmission 56..1945|M-N| _____- ih 79 %ii___-- 75 65 Si Re Peay ae aR ey aie teeta | 72 Jan. 27| 75 Jan. 20 
Loan of N Y g 44%8-1921;|M-$| _..__.| 90  —--.-- 90% -.---- LD RRR ERE a aD TREO TER. W-2-2--_------|-- ere _cerecs 
Pub Ser Cor NJ gen 50-yr 58 ’"59)/|A-O} 59,000. 583% Sale 60 Sale | 61 62 60 May 7| 60% May 21) 58% Jan. 2) 66 Jan. 17 
Sierra & 8 F Power ist 58.1949,F -A| ..'  ||_..-- oF eee Rate! od a ie Reade fie Tamper So Mangoes 
Tennessee Cop ist conv 68.1925; M-N 4,000) 945% 94%] 92 94 92 95 90 May 191/92 May 19; 90 May 19; 96 Feb. 25 
ek wnotihs cond sunemie aithvdicdedea waneaa SOR Ral Greadindh nese? 
gE ee Pe eS GR Me Se a io neenn, ceettsloncegss, canete 
Wilson & Co ist sf 6s____- 1943;A-O} 104,000, 975% Sale 88 88% 88 Sale | 86 May 20 88% “May 11) 86 May 29) 98% Jan. 8 
10-year conv sf 6s_...-- 1928\J -D) 181, 000), 9514 Sale 87% Sale | 86 Sale | 84 May 21 May 6) 84% May 21; 9614 Jan. § 


Sanufacturing & Industrial 
Am Agr Chem istconv 58.1928:A-0O 13,000, 98 Sale 8934 Sale | 85 89 8954 May 26} 91 May 11) 88 Apr. 23100 Jan. 9 
Convertible deb 56__._- 1924;5F -Ai _____- 98% 98% 94% 9674 OOM. . Bid ge cs csdtniueneidanane 8934 Aor. 29, 99% Jan. 9 
4m Cotton Oi! deb 5e____- 1931|M- 7,000) 85 R916 79 82 79 May 15| 83 May i 79 May 15) 8914 Feb. * 
7 





N 
4m Smeltg & Ref ser A 5e_ 1947 “= 217, i 86 Sale 7454 Sule 77% Sale | 74 May . 77% May 28, 74 May 10 





General Elec deb g 3 a... 5088 
Deben 


ee 
; 1,000) 71% 72%)\ 65 66 66% 67 65 May 4165 May 4/63 Apr. 24 70%Jan. 6 
ure 


40,000: 931% Sale || 8314 Sale | 8234 Sale | 82 May 19] 83144 May 3] 82. May 19, 97 Jan. 30 
Sn ot otk 98 Sale | 9614 Sale | 9534 May 20| 98 May 3] 9534 May 20 99% Apr. 23 
ll-Rand ist 58_Dec 1935\J - J | 


Int Agric Corp 1st & coll tr 58°32;M-N| 151, — 81% 83% 77. 79%| 77 ~7814' 7614 May 25 ‘0 May 13) 7 7614 May 25 84 Jan. 7 


fi 861% Jan, 
ar” Tobacco 40-year g S.-i o 5,000 119 “7—-° ce, < me 4 eo 117 May 117. May sae May 7|119 Feb. 
lial en shad an ah ike wien tp diuetesnbier - PR! DAT eae a SRes S" ii diese an tris as Wines ioe caaind a> Othth bee OOM a sie ead 
Am n Wiiting Pa ar sf 7-68 1939\5 - J) 140, 000; 8334 Sale 80 82 79% gale 76 May 20; 80 May 6, 76 May 20| 83% Jan. 5 
Baldwin Loc 8 Ist sf 58.1940,\M-—-N 18,000,100 —-.-.-- AEE 94 Sale | 94 May 29; 96 May 8194 May 29 97 Feb. 20 
Central Leather 20-y7 g 58-1925)A - © 90,000 , "96% Sale 1.92 93 | 90% 92%| 90 May 21, 92% May 13 90 May 21| 974% Jan. 7 
Central Foundry ist sf 68_1931|F -A ee ae 5 Mae, Ree: 70| 70 May 24| 70 May 24; 70 May 24; 81% Jan. 7 
Conso )Tobacco 50-yr g 48.1951|F - A; _____- Pe , ee 78%4\____- Ges ad utah dsc meena Lewes wesmed bax ibinb i dais _ 
Corn Prod mar goes 8 Be... 1931|M-N 1,000/100% 101 98 101 SE Sve Be aR a Des eee | 98 Apr. 27; 98 Apr. 27 
lst 25-year sf 5s8______- 1934;\M-N 16,000, (100% 102%4|| 98 89 98 98 May 6,98 May 6) 98_ Apr. 30:100% Jan. § 
Cuba Cane Sug conv 7s_..1930\J — J 1,480,000: Se ak denial 96% sale 97 Sale | 95% May 3} 98 May 12)! 95% May 3, 100 Apr. 22 
Distillers’ S§ C conv ist g 58 1927|A -O 15,000}__... 88 75 79 78 79 75 May 7178 =May 281 75 May 7 83 Feb. 11 
BI du Pont Powder 4%s__1936|J -D 5,000; 94 100 95% 100 95% 96 9514 May 20] 95144 May 20; 95% May 20, 9514 May 20 
General Baking ist 25- r 681936)4 - D eek ta epee: gerne, Os ee | 91 Feb. 7 91 Feb 
952iIM~- S$ 
-~A 














Internat Paper convsfg5s1935\J - J) ____-_- “4 patie: | eel OO Re REE Se SPREE Sere 99 14 Jan. +4 9914 Jan. 19 
ist & ref sf conv 5s serA1947|__._- 15,000)\_ ...-. 92 861% 861% wet 8614| 84 May 21] 8644 May 10! 81 Mar. 15) 86% Jan. 19 

t & Myers Tob 78_..1944;A-©} 63,000,110 iy 101% 103 |10314 105° {101 May 13)105 May 28/101 Apr. 26 1i1 Jan. 8 

Ei lee a AST O51\F -A; 41 000 80 Sale | 79 80 77 May 21) 80% May 7| 77 May 21] 89% Feb. 19 

(P) Lorillard Co 7s_.__._- 1944,A-O} 35,000 10834 gale 101 10134}103% -__-- 101 May 4:103 May 20/100 Apr. oa a0 Mar. 2 
Nee 1941,F-A| 45,000 88° Sale || 80 Sale!___-- 79 | 79 May 28] 80 May 3) 79 May 28 Jan. 2 
Nat Enam&Stpg list 20-yr 58'29|J -D 26, 000, 96% 97%} 95 96 91 94 95 May 5195 May 5); 95_ Apr. 30| 7K Jan. 6 
Nat Starch 20-year deb 56.1930\/J - Jj --._-- | 93 9314 __.-- SE Seieedae OR 2 “OB0G cshnd dcomes Sire -|| 93% Apr. 19, 9634 Apr. 7 
National Tube ist 5s____. 1952|\M—- -N 8 000 | 92% Sale |}____-_ 88 7%i____- 85 | 847% May 28! 85 ~ May 14 8474 May 28) 93% Jan. 7 
N Y Air Brake Ist conv 6e_1928|\M-N 5,000); 99 99%1| 96% 97 |____- 911%4| 96% May 4) 96%4 May 7) 91 Mar. 24) 99% Jan. 21 
Standard Milling ist 5a__.1930 pre ne 92 924i 87 90 3 age RSA a. Ly altar Ts 90% Apr. 15) 93% Jan. 8 
The Texas Co conv deb 68_ 1931 86,000, 102% 102% 104% Sale |104% 105 |104% May 3/1047 May 21)| 96 Feb. 13/105% Jan. 7 
Union Bag & Paper ist sf 5e 30 & 000, atal 89% Sale | 80 89 8974 May 3) 89% May 3) 89% May 3) 90 Feb. 19 
noite of Pe Galil lat ta” 1033 omer “anid “gens ecccsi-coce - ans 87 May 15] 87 * May 15| 87 May 15) 87 May 15 
alif Ist 58...1931\3 - J) _____- 4 9! SOS6 O56) SBSG OO Bcdincc cocccdbibwocd, cocec de meres ceeticlencaaese: Sian 

© 8 Realty & Impt deb g 5s 1924 203,000) 7644 Sale 8114 Sale. 79 : 79%| 78 May 24| 82 May 10) 74 Feb. 26) 84% Apr. 9 





40,000),103%4 Sale ||10054 101 |____- 100 4 


J 

J 

J 

J , 
D 9934 May 20|100% May 5) 9924 May 20 103% Jan. 3 
z 547, 000;' 89 Sale |} 80 Sale | 80% Sale 

D 

oO 

J 


78 May 21 gi May 29/1 78 May 21; 90 Jan. 2 
58,000, 105% 106 98 Sale 9414 Sale | 94144 May 28| 98 May 3! 9444 May 23)105 Jan. 10 
37,000, 94 944%4!| 924% 93%) 92 93%| 92 May 241 93% May 7/| 92 Apr. 29) 954% Jan. 12 
11,000,101 Sale 95 9714! 94 97 94 May 14/95 May 13} 94 May 14:101 Jan. 16 
40 000, 96% 97 944% 95144! 93% 96 93 May 25| 94 May 7) 93 May 25 97% Jan. 14 


lst & ref 5s series A____ 1947 
U 8 Smelt Ref & Mg conv 6s 1926 
Va-Car Chem Ist 15-yr 58_ 1923 

Conv deb sf 68_._.May 1924 
Western Elec lst 5s Dec 31 1922 








M 
J 
J 
; 
U $ Rubber 5-yr sec 76____ 1923 . 
P 
J 
A 
J 










































































Cos!, Iron and Steel Bonds | 
Both Steel ist ext s f 5s___1926|/3 - J 19, 000, 965% Sale || 90 92 90 Sale '90 May 4| 91 May 14 897% Apr. 27; 973% Jan. 21 
ist & refund 58 gu ser A-1942)M-N| 74,000, 88 "Sale || 81 82 | 80 Sale | 77. May 20 82 May 7 77. May 20, 89° Jan. 6 
Butt X'dueg Ist se. tery “5 50,000, 86% Sale || 80 Sale! 79 Sale | 773% May 25 80 May 3/ 7734 May 25; 86% Jan. 3 
usq Ief 5e_._.__- RS Se CE igen ae coonetletbdes aetéat 
a ae Jan 1926;|M- 8  —--- | | EE RT). By SE ees LO Se Se Sp aon 
Cah'C M Co IRR TE SRT. RES SSSR RI TE Rae mates segs Eee RAL eae 
Col Fuel & I Cogen sf g 6a 1943 F-A 6.000) 84 7 | 80% 81 | 76 78 | 78 May 18} 78 May 18); 78 May 18; 85% Jan. 19 
Col Indus Ist coll tr 5s gu__1934'F - A 36,000, 74 Sale 72% 74%! 72 Sale | 70 May 20} 73. May 6 4 May 20! 74 Jan. 13 
eeneol wag me 50-75 t8. eh nd 21,000; 7934 8114]| 75% Sale | 73144 75%) 7334 May 11) 75% May i 4 May 11)| 76 Apr. 23 
0 oal cony 68_...1925)J -D) _____. ae SRR! PRR.) REP oR OIE: OMY i a ie pi ww cin ld kn dade: medi 
Dilinois Steel deben 4348__.1940/A-O)} 73 000)| 84 Sale || 75 76 74 741%! 724% May 24| 75 May 12) 7234 May “24, 84 Jan. 2 
= addy op SOAS x.--- 1952|M- N 92, onl 8 92% 94 se Sale Se Sale | 84 May 241 904% May 4)' 84 May 24) 93% Jan. 7 
erso - at = wae er. Se Co ae 8 fast, ia as aie tall < 6 ee. CE a ee ee ee Pe cpr eee Newnw- eee cer erelow-e- es oe eece 
Lackaw Steel let conv 58..1923};A-O}| 45,000, 93% Sale || 92% 93%) 92% 93 92 May 7| 92% May 4/92 May 7 97144 Feb. 6 
* let cons 5s Series A_____ 1950/\M- S| 63 000 9554 Sale || 86 89 |____- 85 | 85 May 20) 904% May 4/| 85 May 20| 99% Jan. 5 
Midvale 8t & Ord conv sf 58 ’36|M- S| 470, 000)! 83% Sale || 80% Sale, 79 80 76% May 20) 80% May 5) 76% May 29, 85! “4 Jan. 8 
Pocahon Con Coll istsfe 1957|\J - J) 24 000) a oe eee Oe 8 ee 82 | 80. May 13) 8014 May 18/ 80_ May 13| 8244 Mar. 23 
or ub I & 8 sink fund 58_1940;|A-O 3 000, ta aoe Na oat 88 80 8434] 8474 May 19) 85 May 15) 84% May 19, 96 Jan. § 
St LR Mt & Pac 5sstmp’d 1955|J - J 9,000, 69 73 | 6834 71 | 69 May 51 70 May 25) 67 Mar. 3 72 Jan. 27 
Tenn CI & RR gen 58_._.1951)J - J} 23,000, 9234 Sale 86144 87%: 83% 87 8334 May 25) 8744 May 5) 8334 May 20, 93 Jan. 3 
U 8 Steel Corp sf g 58_Apr 1963}M-N/1,408,000, 9734 Sale || 9354 Sale | 9114 Sale | 8914 May 24| 9414 May 3) 89!4 May 24] 99% Jan. 12 
Registered sop ge ADE 1963 M-N 3,000| 941% ~ga--||----~ - aan-|---== - 35 92° May 8| 9214 May 11 2 Apr. 26) 99% Jan. 8 
Viccor Fuel istaf Sa......1053)5 —- Ji ....__i.-... 80 ii_._-- et Re a Oe i Rien vehi egy TS SRA” ne RE Palit Sepia See Ring AIS 
Va Ir Coal & Coke Ist g 58_1949 m-6| 10 000; 80 85%) 82% 84 | 82 85 8214 May 19! 83 May 7\ 811% Apr. 1) 83 May 7 
raph end Telephone 
amas Tel coll trust 48_1929/J - J} 334,000; 7834 Sale || 74%4 Sale | 74% Sale | 73 May 22) 75% May 14 y 22 s04%Jan. 9 
pay BSH eae Seat 1036/M@- 8} _..___l/.---- 75 mse 68 to ee Segep late ee GhsdeS 2s 02% Apr. 30| 69 Mar. 11 
20-year convert 4}48....1933|M- S| — 9,000), 8134 82%) 78 = 80 |-___- 8044 78 May 7|78 May 7] 78 May 7| 85 Jan. 30 
80-year coll trust 5s8....1946|J -Dj 305,000 805% Sale || 7614 7714' 74% 76 | 7254 May 20] 77 May 5) 72% May 20) 83% Jan. 7 
7-year convertible 6s _.1925|/F - A] 416,000 99 Sale 9334 Sale | 9314 Sale | 92. May 20] 95 May 5/] 92 May 20! 99% Jan. 7 
LS Dyer yaa PCE Ra Ra, Resco peceeebese evel alla 
Commercial Cable ist g 48.2397|\Q- J} —..-__||_-.-- .----]] LY ile x 1 Gils: ngaiamecs ss ape tr. 17} 60 Apr. 17 
b T & T Ist & gen 58_.1937|J - J 7,000, 85 Sale || 81% 84141 77% 81%! 70 May 26) 81% May 5 70 ay 26) 854% Jan. 30 
Kerstone Telephone tet 661030) — 3) i oal-aiaz 88 Vea 88 [-ag 83 -aarm-ntay-iz| gig May 30, S87 May Hil aa FS 
a rep - i - ; ay 34% May 2 : é : 
NYANS Telep gen Be> 1920 SS aaa |} 984% 100 a AER SEITE EER ERS am: | 99% Jan. 24 99% Jan. 24 
Y Tel cones SS... 1939]|M-N/ 251,000; 8044 Sale || 75 Sale | 75 Sale | 724 May 22) 76 May 8) 7 79 May 22; 81% Jan. 9 
80- 6% yoy oeweet F-Aj 157,000; 94 Sale 89 Sale! 8714 Sale | 84 May 21] 89 May 3 § “, May 21) 96% Jan. 21 
T & T Ist 5e_.___- J - J| 37,000] 86 Sale ||_____ 8134] 7944 8534) 76% May 20) $2 May 4% May 20) 88% Mar. 1 
South Bell T & T letei ba. 1o4il¥ -J 000; 84 84%] 80% 81%] 81 82 | 81 May 5 4 May 15! 8014 Mar. 11} 85% Jan. 13 . 
West Un—cColl tr err fs_..1938)J - J} 3,000, 805% 84 |]___-- 79 | 75% 79 | 75 May 20 7754 May 27) 75 May 20) 8644 Jan. 23 ) 
Funa & rea est 4s g--1950 M-N 7,000; 8144 81%)! 74 76%! 75 76%! 74 May 14| 75 May ff 74 May 14 Jan. §& 
WW aciet Saetsee 3) ce: alll racers mcsodnec ss esac Sat ssnoeneppeans ‘ac cnnpeosn | 
0 gu g a a ee oe ul S SOUR Aa naeibeisecece vaio Leanne ot Opell aeinemnidp-aniibpeed 
| 























@ On the basis of $5 to the Z sterling. . On the basis of four markstcoonedollar. e Firstinstailmentpaid. d@ Full paid « ari paid = + Option 
sale. yHoads “whan fasued."” » Pat price 
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Y eee oe | SALE 
Ann xc ST 
H 0 
Arbor "GE le JUNE 
aergterred -- P May Si 1\| Prs 
Atlan on Top a iin oa Jan. 1 ice about | 
Soe: aan Shares 0. 
ore & Ohic \t1. - 100 41,625 12,800 wie. M PRIC 
y.- rie -. ._.100 7,3 onsen Te tat Ask ay 3 ESI 
a cert ~_ pie IS 100 4,600 3 ,03 MET he Bid M N M 
Buf alo lcates wetoen~ Soe 2,400 vee 84% > ae 10 A ay 29 MAY 
Cet oS a t. '900 ans’atd 7% a ie i a Low 
tral que 3.100 9 5 9 Ss \Y% 0 sk on 
poke scifiee 100 1/300 "42,133 se ais | 3 sale | 51 AT Beek : j mx 
oemap ay e aes Oo} wn=5e 4’305I 12 ne is “6 : Sale ie Shee High | GE 
Pref 8 a 38:31] 7% Sale 3156 Sale 74% 86 ale | 763 May 20 Sal eat. | SINCE 
2223S 29,360 ‘oh ou. 77 Bale 4334 Sale 8 Sale 12°" May 20 HI ¢ Prices — JAN. 1 
ea ru ects 10.100 1,200} 3% e 321 ale 53 9 ay , - de 
Cc t Woot, . 10 93011130 5 4 53% May are a S 
hic Mil Het ne 10% od 8,9301113036 5 a 3 | 1 Sale 8iig May 20] 7544 May 12 pe es Hi 
Pr 0d ooo =o - 1.0 04,1 " Sal ne 9 13% e 30 a 4 May 2 2 J ces. ghest 
Chi ee 10u 1. 00 ool 56  Nesaiz ate 84 12% 40 ” ies 20 67 ay 9 z. a 8 : 
oO re Paul __ ,200 ‘700 6” Sale 116% wot S Sal 1 %M y l 883 Ma 10 6 a 6 we * — 
cago & Nor 6 9,2 ob Hie 0 e 1 SY ac 4 y 8 By lg ric 
Chic 4 tates yes Ry 4 7% a 90 — ok 8 May 24 35 vp 18 : + pat il 27 Feb. 
ock Isl & est. 34, 00 a7 'S00 earn le 51% re 118 66. | 65 Moe i9 4414 May 5]| 8 roe 20 86 Feb. 4 
195 preferred 100 291100 39/600} 22 9874 ee Sige 1% 10 33 ay i557 ai - ays, May S| 27 56 oe” 33 ae Mar . 
Chic St eferred __ new 8.60 7,4 Bale” es. S 4 ay 238\” 4M y} 40 Feb. 11 % an. 
ea ,600 2 90 le i al Sale |s y 28] 68 6 y b 9 F 
Cle Se 969 00% +4 1300 38 44 Siz Bal By Be. io 50° 7 bed 30 sud 1058 May 13| 38 — s 
ev Cin Chi . 62,000 5,397 5334 Sale “aig Sale | “7345 le | 50 May | 68 May ye Fb 13] 387% Feb. 7 
oie a Chic WL 100 8,200 1.343°850 mit a 33 Sale “1% ress 43 May "3 | May 8 50 7 10 hy 24 
— at Oe eg 800 yet i16 Sale 487% lB Sale a4 2 5314 Ma 101904 ve ee . 26 
1st prefe whwiccenes 41678 onan a tH a 34% Sale 740 Slay 3 10% May 6 ae pad o| 50° aoe 15 
eee be sz] Soy Bue 2 sale | 82 ans | 33% May 24 7% May ae eek: 2] 807% Mat is 
Denv ao ete 58% go 70% Sale 110 se ref: May =. 7M May a0 6 he 2s|205 ne. oF 
> nelerre eee so a ee Ua ae ue 2 3 Mey ia) 3 pe ia sas. 1 
D roit Unit namin t ,500 63 he -. s 6 Sale | 3054 ay 2 52 S Mar 10 a°* ar 17 a: 
etroit United Ry- de_100 1500) 2216 wm E Sal 64% a 30% ei 52% May 10 soa Fe oa at Feb. 10 
== ia ‘ 5 \ Sale 8 oad Bs ; y tall 1 ar 4 
+ tole Soy As oe: 28, aaa peas ale - $ Bale -— 70% May al see2 ay r+ 4 rer a7 107 Mar. 22 
Pas poass aa 104 13400 “81 Salo Ss Sia a5 3 Hs sy ay ane i 1 Fe 3 
G wo pan annnn= 1 15 87 ale — 40 5 531; & ale ay 1 6514 4M 29 13 eb 3 M 3 
ieee 194 880) 1846 10g fara * eis 8 nae 38 MS 8 fe: i ou it 
o ern -- 100 3. ale 2 3 a . 
a Mob. a 3,506 400 Sale 6% a | Oe rt he ew 3 as, May 15 : Feb. 41% — * 
inole. Ce ropettles 207,400 a Sale te: Sale me A ii 90 ae, Be 2354 May ¢ a0 ba a 66% Feb. 08 
eo 1. Central -—- 100 yee: 1 10 314 + 9 Bs poenake a wae as Ma isl 6s an. 2| 66 M ae 
ieee 20900] 34 Bale rae WH Bale | 9% May 14 y May 15 2 Ma "al 3 Mar. 15 
Sans ferred --- cy oa 198/300 $0, ; 1436 1344 Bale Se Bas on” + ped 16/175 06 May 3 47 4 Feb. 7 88 Sr rede 
tral == vte 3,800 Sale 1332 Bele 1352 Sale 2 Ms aad onal oF iste yep. 3 27 me Se 
K al ---—-—-- ,20 6 ] je oe 1 gS y 12 g M 12 93 a 6 = 
aes ee i s.r 3 i eae |b eae May 10 ee FS fu te 
ae 129,000 = Sale ee a ra Belo 17 7 7 pad 19 3h ct is a ay Ae Rd .o 18 
M1 Mie festern -100 6.706 f * pero 47% "857 13 Sale 70% May 20 a $ May 18 ”- + oe : 9 Mar 13 
anhatten Ere --100 Rn 3 Bale 50% 857%! 3893 Sale 3334 May 20 034 May May 18 18% F de 
Minn i peck 8 ery: . ale 3% ae <2} 12°" May 20 14 ¢May 4 bee rend : ne) te 3 
St t uar 00 700) 1534 Bale 1 sale — al 2 M a y a r . 24 
pcre eer 309 i. gic'| 2 a i ae is py Pts sR. i 
aghschoonsee 3,800) as ale az|""3 = 3 May i, Bs 20 eb. 
Mp aur Te Aes res 14 sais) 105 ail He ABS | aad bet: 13M Feb: 3 
uri ameter 40°90 ii% Sale 3 45 16 2%5| 10% M 21 73¢ Ma 5 b a 24 
_ Pref Pacific -- 00 0 11 Sale — 6% 0% a ad 4M y 7 Feb. 11 eb. 
erent i ia es ttl ty a a Hey gue at ee ee 
at’ AT a7 eee * Ba ue eee 35% Ma i| 1 > ob ie al ar. 
ee tt & Sugg + +: 795 2% Sa . 01% ale 84 5 40 ; May 3 3% ay 1 “% Feb. 1 15 M .13 
rl 8 of St B.. 2's20l|_..- 46 Sa 43%0 ay a4 6 52 eb. 4 Mar. 1 
epee 152 oig Baa 12 6 Sele Bo ko R 4 ya z 18% Mar 6 au N r 13 = rrr d : 
eke ca iw is sh 12 ers eo dats He de reat ie al a t 
n® saa 1 105;673] 42 sit a 1334 Bale” a754 May a3 Si “May 19 1354 May 13 163 Se 2 
NY wg ---- -- 100 21 0 8 16 134 ale “<= sale 113 Ma 24/1 3% a Many 3 65 ar. 3 
N Y N 4. ee pbk at 650/|--.-- ale 2414 Sale 6% ne aa May 2 01% May 7 4 ay 1 19 ioe. 15 
N Oo & cavcon ates 3 1,650))-35-- aes 40 + Sale 10 Sale 8 34 M y 3 46 4 Ma 29 8 a 9! 4 Fe 8 
Leese 19025) -69 aso) 436 ey 1 ea 355 May 12 13% May 3 ore gi 13 is Mar. 
outhern 3700) 2846 ~ g8 4294 Sale ee 
th red rope 1,55 0 29 paae ge |-2 1 ? ay 8 M 29 ) eb. 4i1 oad 1 
weir 8 + meatil # Ba) sos Be 8 Sg uay fie i i " 
eo yiv ific ---.- 00 24. 10} 373% 28 14 shade 44 a 4 e May 3 M 13 8 ar 
Peoria & bast raat: 106 er: 7% Bale 404 55 aa7e -| 33 on 43 a S| 372 ay 80 Mar. 
e ee BE xe - 1 Sale e a 1 pe 7 M 12 ar. 
ia se 41200 bal 281 io a1 28 74 66 14 May a "358 May 29 21 May 22 o Mar. 2 
ritte Cin C Wipe it 21700} 8034 Salé” ig ts a5 0 a4 6 May 34) 7214 ; May ‘al ase Feb. 11 13 Feb: 1 
Sone 350,771 eden asi = a gy 18% —_ we + May . 54% * a a aa Feb. 7 R Feb. 4 
eee = Te oe D-- 200 wane 4044 Bale oO i Bale 8854 Seis | 20° May 20 4174 May 10 23 Feb. H+ i ia 
AB Ey. ~ ee i 900, 0% Bale || 40 4 Bale tee 20° Moe 20 ae” Ge 10}| 50 he SE 47 Mar. 20 
First == g..100 1,400) 3144 va tees - 72 743 88 oe = 314% Moe 13 0 _— ag) 77 Feb, 
p> Somipany---- 50 191270 ]----- Sale ||" 243 Sale” be sale | 70 May 20 19% May 0 aa je + Mar. 19 
enn’ deena (210 |-55-- ~55-- 1414 Bale” ee 70% Ma nies. Moy +a y 4 2 ar. 
st Louis esa st 1 =a On a on My # a a i 8 ed 
ecatoes ae rm me : cake ae 5 ie | He id uy a FS: 2 8 May 13 
ir i wii 18,3 se a gees °ia* ay a. an oe oO: 13 ar. 1 
at staal Hs a | eee 8 ee fe ua dB, he us 
— ig Gor 100 620) 35 3 Th. © | 20% Bale” 3814 May 9) 63 4 May 10 a5 Mag + es 
T ref Rail agen 13. 0 %Ss 8 0 ale 31% ale 69 4 Ma 12 Moe 10 M y 14 84% an. 0 
pase Peas nae ae one a se 40% ant 8514 76 274 ed 24 4324 May 10}, 22 —— a7 3 oo 22 
Tost Le iia 3 0) 24 sale | gale | 41 Bale iT5* May 28) 71° Bey 2214 May 20 13% Mat it 
iter ee Preset 74 Sale — both io May 20 7654 May 28 50 May 10) 68 Mar. 18 
OU Ci tr +> res 50102 34 e te tt “apy ale 40 a 3 y 6 F 12 eb. 
n ed trust recta. 5,635 02% Bale” 7% Sal i2°* Baie” 21% May 3 88%4 May si| 21 Feb. 11 . yo 19 
United pid ‘Tran. id 56% Bale 04% Sale 24 Bale 20% May 3 4254 May 10 70. Feb 2s] 716 Mar r 
Tred = ——————-— 00 oot ae 2 Bale |i - o | aa ay £36 + Be Feb. il Mar. } 
were ya eee | 2 ead nb i a Bee 9 siete aX fr : 
Se ig ies haa e 7% ale 2 sale 12 4 ay 1 Mar. 4 or. 26 
es simediiliaal cere et 1: g Bi 45 ° 2% ay 24 M 8 5 ar 9 % Apr. 7 
Weet'n Mas —— fi 36 “a9 1254 Sal 5214 Bale 0054 May 1s) 3" May 13 23 Feb. 13 45." Abr 27 
Western 8 ee tase : a 2446 ngetiet Daal 11% Sale 51 May 3 146 vp 3) 207 Feb. il 25% Apr. 27 
refe (new). 6% ale 31°" "33 - sare Oe 351 May 3 7%, ay K%M 34 Feb 27 
Wheeling wit a aed 10U 264 Sale §2 Sal 30 Sal 3 May 3 5750 May 10 12 hed 7. 30 Feb. 20 
eine 8% — 104 Sale 118% 32 15 yo Me 4654 May js is he itl as Fob. at 
— Chee Rene ° | 8 ~ Sale 63” 68 Ar: May = ae vd oa o rob. 13 R Feb. f- 
Cai ee y a | 1 cane i 1" My a ue 8 ia 
~=2100 16, oe “ © | 24% sal 355 May 20/1193 ae ts 10% Feb . 58% Mar. i 
244 Sale 2 %% Sale 4% a 17 Mar + ae Moy 12 15 Feb 30 4! spel 18 
13 Sal 2514 & e | 9% € 7 May = 10 ay 10 28% Ma 19 44s, Mar. 22 
% Bale ° % Sale 93% Sale 21 ay 50 10% May 110 Feb 28 oa? Feb. 3 
18% re ale 16 ont 38 mw Mer 3 ay 6 he A 24 aD a8 
29 19 95% & 29 2 a 834 Ma 7 1% eb. 1% 36 Ja - 28 
lt ‘% Bale \y 0 9 a 4| 2 May 8 Ma 13 n. 
-- Sal 6 S y 5 6 y 12 A 3 
al ie e 0% ale 18% May 18} 1 May 29 17 Ma 24 5 r, 
sig is"| sale | 59 May 10) 18 Bue of May 21 0014 Jan. 10 
os 9 May 13 May 6 i4 May 20 1336 Mar 3 
a | 1g May 20| 10 2013 May 3 3 Feb. 11] 31 Jan. 21 
5 0 y 1 Feb. ‘ 
May 19 ' 4 May =. 20 Feb. iH ois Feb: oe 
19 16” hs 54 Feb 13 12 eb 4 
7% Moy 9 Feb. 13 20 Feb. 19 
of 18 May 39 a3 Mat i: 
ay 4 war’ as 
33 Bob. 20 
eb 20 
. 24 






















































































30 STOCKS—STOCK EXCHANGE RECORD (Vou. 110. 
STOCKS SALES TO JUNE 1 tee PRICES IN MAY. RANGE SINCE JAN. 1. 
name. Ttce 400u er 
® Y¥Y STOCK EXCH’GE In Since Jan. 2 
May Jan. 1. 1920. May 3. May 29. Lowest. Highest. Lowest. Highest. 
Par.) Shares. Bid. Ask || Bid. Ask. Bid. Ask | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
industrial and Miscelian ae : 
Adame Exprees.-.---- 10u) 4,7 36,400 32. Sale || 30% Sale | 30. 33 | 30 May 3, 33% May 5i| 25. Feb. 11) 46 Mar. 31 
Advance Kumely..-.-.- 100 14,71 93,810 43% Sale 364% Sale | 35% Sale | 25% May 20, 37% May 6i| 25% May 20; 46% Mar. 29 
oegcesecee 4,3 15.3 71% Sale || 6444 Sale | 63% 66 61 May 21| 641% May 3/1 61 May 21) 72. Jan. 12 
Ajax Rubber Inc. -.--- 50 5,900 56.1 8414 Sale || 66% Sale |--.-. --.-.- 644%, May 17; 70 May 17; 88% Jan. & 
Gold Mines... 10 12,10 77,100] 1% Sale 1% Sale 1% 1%) 1% May 20, 1% May 20| 2% Mar. 24 
Alaska Juneau Gold M. 10 12,400 131.30 2% Sale 2% Sale 2% Sale 2 May 7| 2% May 4 Mar. 31 
All American Cables. 100 5 , Gnas yeas ----|105 110 {103% May 24109% May 24 May 15 
Allis Chalmers Mfg...100) 299 318,000| 515% Sale || 36}4 Sale | 36% Sale | 304% May 24) 371% May 24 Jan. 3 
Sra 100 1,550 9.750 91. Sate ee ee 744% May 21| 76 May 21 Jan. 3 
Amer Agricul Chem... 100 000) 91% Sale || 84 Sale | 86% Sale | 76 May 20 88 May 20| 95 Jan. 28 
ss meaneiiows 4'400| 95 98 |i----- 91 | 85% Sale | 84% May 24| 91 May 24| 96%4 Jan. 16 
Amer Bank Note-.----- 50 CMa nat ecusdisee=> s ----| 39 Sale | 39 May 29) 41% May 13 3 Apr. 1 
OE AI 50 cid ane 41 Sale | 40 45 | 4014 May 19) 42° May 19 Jan. 28 
American Beet Sugar_.10v) 26,000) 263.500) 94. Sale || 93 Sale | 89 93 | 873% May 22 96% May . 13 Apr. 16 
4m Bosch Magneto no par "500 16150012334 Sale ||1074 Sale |11934 Sale |101° May 19/120° May 19 Jan. 2 
4 m Brake Shoe & Fdry 100 1,012 3.71Q)----- -----||----- -----|----- ----- 8434 May 26, 91 May 26 Apr. 9 
Preferred -.-...---- 100 850 2. 850il----- =-2--ll---2- =-5--|-n2245 =-3-- 195 - May 18 209% May 28 ar. 12 
émerican Can....---- 100} 53,500| 630,300) 55% Sale || 39% Sale | 39% Sale | 35144 May 24| 44° May 24 . 8 
Preferred _......-.-- 3,319 17.719|101 Sale |ja93 Sale | 91% Sale | 894% May 14 91% May 14 Jan. 3 
amer Car & Foundry.-100) 41,200) 370'5099)14034'Sale ||13144 Sale |136 Sale {128 May 31137 May 25 Apr. 9 
i iteesanee= 1,000 5.900115 © }j111_ Sale |..... ..... 106 May 20111 May 20 Feb. 4 
american Cotton Oil_ 100 9,400 56,600| 50 Sale || 44)4 Sale |-..-- ____- 240% May 14) 47% May “ge » £ 
aiuner Divagisis’y0d.10| 30 500 300)- 5557 aio ||" 13% Bale |"i1% Bale -|"113% May 2111a-~ May“ a7) iB sg Sane 14 
*Synd-_.10 000 9! 4 Sale g ba e ay 21; 13 Ma 21 - 14 
American Express --.-100 70700 why 94 100 |126 Sale |123)2 141 |120% May 10/140% May 6 Mar. 31 
Amer Hide & Leather.100} 18600) 136.900) 29% Sale || 19% Sale | 19 Sale | 154% May 20) 203%; May 30% Jan. 3 
die cuniivamapiine & 1 §=©26.400| 205.800)12034 Sale || 97. Sale | 93% Sale | 8544 May 24 101% May 122 Jan. 3 
American Ice (new)- ~~ 100 2,900 33.900) 4634 Sale || 4234 Sale |--.-. ____- 1 May 20) 44° May 53% Mar. 19 
hai eile aoa 1 800 10,500)|. 68 ale ee, Be Pe Set 57% May 20| 62 Ma Jan. 2 
Amer Internat pat 97,300] 1,037.400)117 Sale || 8934 Sale | 84% Sale | 80% May 24) 92% May Jan. 3 
ng-10 3,700 SB BOGiecdee gogo BSG Sil anade oukee 10% May 24| 12° May Jan. 22 
dua 28.100] 266.500] 77 Sale || 8344 Sale | 84 85 754% May 20) 861% May Apr. 7 
+ nn npuan i ea 800 14,400|----- -----||----- -----| 92, 94 | 914% May 19) 95% May 99% Jan. 27 
American Locomotive.100| 9)(500| 935.700/102_ Sale || 94 Sale | 9744 Sale | 87 May 20} 98 Ma 4 Apr. 8 
SN sn cidiebinens 100 4.460|104% Sale 102 104)4) 97 100 }|100% May 15)100% May ar. 9 
Amer Malt & Grain_no par 200 5.800) 4134 Sale || 36 bg, Pe ee 38 May 28| 38 May Jan. 3 
Amer Safety Razor. .--- 25| 78,900] 198,800/|----- ----- 12% Sale | 15 Sale 13% May 3) 15 May Apr. 19 
Am Ship & Comm.-_no par} 49.600} 5901100) 2734 Sale || 23% Sale | 21% Sale | 191% May 20; 2414 May Jan. 5 
4m Smelt Secu pf Ser A100 1,500 6,200] 82 Sale || 80 Sale 77 74% May 24 803 May Mar. 30 
Amer Smelt & Refin...100} 43'300| 2991350] 70 Sale || 60 Sale | 760% Sale | 56144 May 20| 62 May 72 Jan. 3 
american Baaif 2--72.100, 1°00 14,400,607. 136 | 90* 101] 99 14071 95 | Mey sol1o4ss Mane Jan. 5 
nul ...... 1,000 5,450 ay i 1% Ma an. 
ambience as) 5c sola” sats | £00 sie |Sbc ale [8° hag 5 4457 Mag“ ae 
oun 39,800}  306,450)/7 € 6 73914 Sale |j35 May 20] 4434 Ma 
ciaaieainen oe 2,100 8,050) 914 93 88 87 Sale | 86 May 20 90°¢ May 93% Jan. 19 
American Sugar Refin-100| 14'900| 169.7001139 Sale |127%4 Sale |127 Sale {124 May 24/132 May Apr. 14 
erred, new...-- 1.9 9.120118 119 100 1 110 Sale {102 May 20/110 May 118% Jan. 
4m Sumatra Tobacco.100| 32.900) 379.100) 98% Sale %4 Sale , 89% Sale | 84 May 20] 914% May 106% Mar. 22 
Preferred - -.--.---- 00 1 8,000] 9134 9234) 90 86 91 | 8914 May 18) 89% May 105 Apr. 12 
amer Teleg & Cable__100 Saki chee divas ss ant tbdeeie a ou 48 May 25) 50° Ma 2 jan. 5 
Aener Teleph & Teleg._ 100 200,151|| 9634 Sale || 9434 Sale | 93% Sale | 92% May 22] 94% May 100% Mar. 18 
American Tobacco. ... 100 21,100|/250 280 ||220 235 |7220 250 /|j209 May 20\240 Ma 83 Jan. 5& 
9.068 96 97%) 914 Sale | 87 89 |'85% May 20| 91% May 97% Jan. 7 
Milecoce coge- 4, 87 95 | 92% May 27| 93 Ma Apr. 30 
1,549,100|16544 Sale ||113% Sale | 98 Sale | 941% May 24/116% May Jan. 2 
9,700)\----- ---2--l|-=--- -----|----- -- ---| 95% May 28)/100% May 105% Jan. 29 
53,700] 5624 Sale | 37, 41 |.-___ ____. 37. May 20| 42 Ma Jan. 3 
106,200) 18% Sale || 16% Sale | 14 1544) 12% May 20| 16% May Jan. 9 
9,600] 52. 57 || 51 Sale | 48 50 | 48 May 26] 51 Ma 594 Jan. 9 
646,700) 6334 Sale || 574 Sale | 58 Sale | 54 May 20] 58% May 6634 Apr. 6 
Ene en ec Rata tS Risen RE ee or 354 May 21| 5% May Apr. 15 
76,474), 61% Bale || 36 Sale | 31 33 | 28° May 25| 40 May Jan. 3 
,820| 72 74 | 63 Sale | 50 60 | 55. May 24] 63 May Jan. 17 
911.75. 76 || 63 Sale | 52 75 | 61 May 14| 63 Ma Jan. 7 
ted Oil 100 9,875 116% Sale |j----- | Se CRS eee ye 92 May 19|110 May 125 Jan. 8 
Atl Gulf & W1 &8 Line. 100 305,700|/168 Sale 148 Sale |164 Sale |143% May 3/174% May 176% Jan. 5 
Pref eager 100 5.050| 70 73 || 664% 68 | 62 66 | 64 May 20| 67 May 75 Jan. 7 
Atlantic Refining----- 100 SE cénd cocodenene 1220 |1200 1400 |a41140 May 6/a1140 May a1570 Mar. 15 
Preferred _-.....--- 100 B:70Ecatene ccgsd 1074 Sale |103% 104%4|103 May 25|107% May Feb. 27 
A T Securities Corp_no par 1,183,550) 7334 Sale || 5744 Sale | 75714 Sale | 75134 May 20 603% May 74% Jan. 3 
Austin,Nichols&Co-_no par Se ee sea eee 23% May 27| 24 May May 27 
Auto Sales Co 11,806 18% 19 %ii----- RE Se: 10 9 May 24| 11 May 19% Jan. 8 
Pref 600) 30344 34 |j----- 27% 19 23 | 20 May 20) 22 May 30% Jan. 15 
7,161,700114%4 Sale ||114 Sale |114% Sale [106144 May 19/1214 May Apr. 9 
Preferred __.....-.-- 11,100)10134 Sale ||100% Sale | 99 Sale | 99°° May 28110034 May Jan. 5& 
Barnet Leather_...no par 4,243 93. 95 60 70 | 55 0 | 60 May 19} 60 May 93 Jan. 6 
Barnsdall Corp,Class A. 25 10,4009 - -ccccenee 42 45 4314 Sale | 415% May 27) 46 May 50% Mar. 25 
fe Modecndédocos 2 700)|----- -----||----- - ee ee 38 | 39 May 26| 434% May 4344 May 17 
Barrett Co (The)... 100 105,350/132 Sale ||124% Sale 1125 126% 119% May 21\|131% May Apr. 19 
Preferred _........- 100 2,900|110 11334106 107 |102 10514|/104%% May 211106 May 111% Jan. 6 
Detttchers Motes “_n0 4 ~ Haars sise Sale 23% Sale” 21% sal ; 5 0470 May 3316 aoe. ° 
-no par 465,400 e @ | 17% May 20 Ma r. 
Bethlehem Steel Corp_.100 a alin 89% Sale |_____ ____- an” May 20 9630 May ay 6 
Clase B Decisis 2,277,300| 98 Sale || 89 Sale | 90 Sale | 851% May 20|/ 98 Ma Jan. 3 
al mae 1,550)/----- -----|}101 Sale |____. __...1101° May 3]/101% May Feb. 24 
Cum conv 8% pref__100 14,300)1123%4 Sale 109 Sale |_____ _____ 105 May 21|)109 Ma 114 Jan. 5 
Booth te po 85,200| 1344 Sale 95% Sale 91% Sale 7% May 17} 10% May Jan. 9 
Brooklyn Edison, Inc. 100 3,195) 87 92 0 94 8 94 88 May 19) 88% May 96% Apr. 1 
as....- 7,.700| 5234 Sale jj----- -----|..... -...- 50 May 15| 55% May ar. 20 
Brown Shoe, Inc... ._. 9.275105 Sale 1110 116 |_- ole z100 May 20)118% May 118}4 May 4 
Pref © eesenene- 2,300|----- ----- ag le, PG IE AR 9334 May 17| 95 May Jan. 12 
Brunsw’kTerm& RyS8ec 100 11,950} 8 Sale 6% 63 6 6 6 May 19| 7 May 4 Mar. 26 
ee anne 77 ,925|118%4 Sale ||11772 Sale {110 117 |108% May 24/121 May 129 Apr. 7 
Butte Cop & Zinc v t c__5 135,600) 9 9 e 8% Sale “6 May 20| 9% May 11% Jan. 9 
utterick...........- 15,850 is 27 15 17 | 16% 17 | 12 May 21| 15% May 26. Jan. 6 
Butte & Sup Cop, Ltd_.10 139,425) 2734 Sale || “2% Sale | 21 24 | 20 May 20} 2434 May 294 Jan. 12 
Caddo Cent Oil & Ref_100 148,500) 2034 Sale || 17% Sale | 17. Sale | 151% May 20] 19% Ma 28% Jan. 6 
Calif Packing Corp_no var 102,120) 8434 Sale || 7734 Sale | j70% Sale 6854 May 20 7744 May Jan. 28 
Calif Saeeas VOC OE AE... 105 138,00 $s gets 304 _ 30 Sale | 26 May 21| 33 May $s qen. : 
poeceonsce ,820 e 66 68 | 65 May 20} 67 a an. 
Cetune & Stivcne Aig. 10 10,000 68 Sale || 61 Sale |____. __._. 56% May 19] 61 May Mar. 26 
Case{JT)Thresh M pfcti 100 EL i imees one thei ei te 93° May 20] 94% May Jan. 24 
Ventral Leather... .. 100 529,170|10144 Saie || 72% Sale | 66% Sale | 6254 May 24| 7434 May Jan. 65 
PATO RE. 100 10,625/109 110 {102% 105 |101 Sale {100 May 26)102 May Jan. 5& 
Cerro de Pasco -no par 252,000 5% 46 Sale |j45% Sale |j40% May 24) 48 May Jan. 3 
Certain-Teed -no var 13,700) 5734 Sale || 4834 50 | 47 49 | 40 May 20; 49 May Jan. 7 
ran war CE eano per 727,000/135 Sale 145 Sale |132 Sale {118% May 20/151 May 26| 164% Mar. 29 
Chic Pneumatic Tool. _ 100) 57 600110434 Sale || 8544 Sale |___ tte 8114 May 25) 91 May Apr. 8 
Chile Copper_........- 217,400) 20% Sale || 16)2 Sale | 16% Sale | 144% May 20) 16% May 214% Jan. 3 
Chino Copper........-- 161,950) 3934 Sale || 32 Sale | 32% Sale | 293% May 19| 3354 May 41% Jan. 3 
Cluett, y & Co.100 12,400/106 Sale |i 8 90 |...) ___L. 80 May 19} 84 Ma 106 Jan. 3 
Preferred .........-. 100 vy ae 109 Pe... See, us caee 98 May 6/1004 May 104 Jan. 24 
Coca Cola_.......- par 192,100) 40% Sale || 344 Sale | 34 Sale | 30% May 20) 35 May 40% Jan. 2 
Opeetamred ne ee 1op 90,808 42% Sale || 3534 Sale |_____ ____- j28 May 20) 36 May R ren a 
PEGE OEE ME BE RO) SS CR ST RT TE Ce PER a li TET OE ser AA pr. 
Columbia Gas & Elec... 100 212,250] 6434 Sale || 5844 Sale | 56 Sale | 50 May 19) 60 May Jan. 9 
Columbia Graphophone. .. 798,700] 6034 Sale 536 Sale | 32% Sale | 27% May 20] 37 May Jan. 5 
Preferred Di imad walserd a80 Sale | 90% 95 85 May 20; 85 May Jan. 14 
kPa ie Be May 13} 2 M Apr. 24 
9,950) 5244 55 4940 Sale | 493%4 5034) 4844 May 21) 54% May Jan. 6 
as nin emda eammalensidadi ncaa May 12 May May 8 
31,300} 62 Sale (460 Sale | 67% 6934] 584% May 20) 70 May Mar. 22 
5,850) 80 Sale || 79 82 78 3 79 May 4) 80 May Apr. 1 
136,650/b83 Sale || 82 Sale |____. ----- 778 May 19] 87%M ar. 22 
124,500] 19 Sale || 14 Sale | 14% 14%] 13 May 20) 154% May Jan. 5& 





















































JuNE, 1920.] 























































































































stores Was STOCKS—STOC 
< ¥ Dea ti KE 
oc ALES 
K EXCH’GE : TO JUNE | XCHANGE C 
% A . —- RE 
Senne Textil P — Ten | J a PRI : ORD 
Se ee 1% See ress : 31 
, -- 9 res. ’ a z 
Po $5,960] “46e,t0q] at gale | 4 oS a - | raw —— 
Corn tal emer par 400 01,650) 91 Sale 40 Ask.| Bid Lowest GE SINCE 
Products nee__ 25 26.700} 20 Re Sale be Sale | 35 Ask.| Sale . Highest JAN. 1. 
Cousin he a wag tae 4'400| 1334 Sale -||” Sale | 84 Sale Setets Le ct 
yo a a & Co......80 Boe 1 52h 05 35° Bale oa so. | ai” Mos a i cane a Highes 
See Besa Kai 198 18,300 8.400) 08° 110" “g552 — paar a May 20) 937 Ma - || Sate Prices, ghest. 
Cuba « er_.100) : 200 29 ,2 110 1 5% Sale Anubis kta 10% Mar 18/100 Max 6) 78 Feb. 27 Sale Prices 
Cane Sugar..n ee 1'670| 56 Sa 045% Belo |108 104 “| 70° May 281 70 ay 18 Fon tal oa* & 
C ugar_.no "200 1,518,400 56 Sale 41 § ” 104 10 e | 88 May 28' 70 May 3 00 Apr. 13) 98 poy 26 
‘referred =--.---100] ‘14,00, 8°520|- 220. =n. 5s “65 | 53.5 10434) 10314 May 20) 9934 May 53) 10% May 24} 14 Jan. 23 
Cc : asia ll 4,800 42'909| 52% Sale Sal 5 0 105 ay 6 Apr. Apr. 
Cuban Amer Suigar—- 09 300] 13/850 8358 sole | 457 — ri Sale |11554 May 20| 60 May 5 101° Jan. 13/1053 Jan- 15 
Deere ns Mines no 7 0 390 6 ale a M | 30 . 26)1 pr 
Deere & Co pret... “ad 106 +t. “an Sale 49% Sale = May 7 , 4 May a 55 ey 24 4334 poy 
Dome Mines ee Era 500 Bale | 55 -|800 May 3) 3914 May a)'95 May 24 27856 ADE. If 
Hos Phe) _ 11 Dia matteo anne son 103 M 81 17 ay Apr 
wo pall Boi ais wan 2 24 ney a TA HLA = 3 
pS pee eg (200 8 $650 $2 May 1 Sh Mey 1a Har 4 a0 dee 
coaeaien, thasatioad ----50/ | 300} 1,400)1003 ay 2 M 1100 . 9/60 an. 21 
E n-Brantingham 100 100% Baie” i es rors: > = 21| 96 May 27] 36 May 19 108. Jan. 20 
a on 100 26% Sale || 2334 aes ccs circ] ge MAY 18) 18 May 3] 02 May 21 a034 May 19 
Preferred -—--.-----1 29 33 ale | 19% 21 93 ay 19 Ma | 97 M 1} 101 ay 27 
Fam Pl Co (Th eeeee 100 85 Sale 2 43 % 21 May 1 50 M y & 9% ay 7 108 Fe 9 
ayers he) ----25 if 92 ; = os” ao | at M 1} 95 ay 19] 5 May 19 Mar 
—_— a Gale fice 15 im aos May los MM 13 . 30 
Federal er no par 103 e 1 Sale 20 Ma 22% M 6) 93 ay 19 6 an. 3 
eral Min’ & Siit--1 jose Sale | 'g8>4 Sat oy sais’| May 14) 31 May .3| 18 May 21 oats Jan, ig 
Fisher “iggeas 88% Sac || 71 de Bale 50% iar 14 80 or med 5) os Feb. “a oF of 
7100] 14°030] 35°700] 26% 1 1 93 a . 
minreferted .-.------- 100 “335 18” To gale | 7334 Sal | 67 May 18) 09 May 8) 8074 Feb: |6) 33 Jan. 
Gos rt Texas Go_.a0 par 2036 Sate 10, 16 $4 Bele 67 May oS Mey 29 86 May 27/147 Jan. 3 
Gen’l jmsé: Wig Inno par 500 i108 110 oon) eee ieee e ta 7454 May “ai an May 24 i. oe. 
Ch Car no 44% Sal 10474 Sale 115 11 35 Mar 19) 14 ay 6 54% Feb 8344 Jan. é 
mical.....- 100 $3 000 17 Sale || 2% Bale | 30 ign laos peaz 30 ot? May 14 .: = PE my 5 
eral Cigaz. Tne ---100 :  Rckedheme 22% a | a7 oor 101%4 May 26(t04 * oe 14] 26 Jan. 6 oa 08 Spr 15 
, “2100, "$30 3'380!'80 3 i Z an. 
(pret (7%)---100 2,885)185 200 Rorng a 20 May 30 3354 May 9744 F ob. 13/1343 May 14 
rights. .--.-------- 73% Z00 > 155 |. 9 (50 May 20) 23 May 27 + 3g 16|108 oy 20 
a Ss Bie | Sil | a OS BY Mey 2) 48 dene 
S_.-no 1 84 63 8614 May 22 ay 13 M 6 ‘ 
Pincay Ea ae ae bf, Me a) tie 
7% a ture stock 00 338 Sale 2 @ |145 7 ay 22) 6: May 20 59% A 4| 51 . 5 
age. debenture stock ioe 838 Bale 1/300 Sale “sale lise” Mer 30 63% May 20) 86 mf. 20/192 May 13 
all el tea a e@ rita bwvibews a 5 2 ar 1 
ante ‘we The Ae A 100 os 90% 29 Sale “3 RS Se 2 1 May ry 145% Me ped 7030 Feb. 11 Jan. an 
gene ee! 1, oo ER | ob MY Md HAY Ble May 231,008 Jan: 
“109 $300] “*32'sou[s02 Bale e a 0 . 
dies Cuno Cg acme | OEE |B ath sO Bie MS lhe Ue 
i aie Stents 109 te ge g2" Sale |'91 320) | 80. MAY 43 8 May 11] 73° May mae Be 
gastos carpe, 12 $a BE | o- a| ga | 38 MY ay SB soc HAH RACE 
Hendee Manufacturing par 9214 30, Sale | 30 3044 5675 May 20 2* May 3] 39 oy lB m5 
9 %8 3 2 M 40 ay Apr. 
oa ee ee ae | ag By ts 8 2 ns Ea Beit * 
Inspiratio ining --8 500 - © || 64 80 aott tae oH s May a. oo oo - 8 
p10] 34,8801 209 300]-7 === > an. 
Ac Garp <0 me Pe eee 2G fb) B2MS 8 3 Har tao a ei § 
rat retorted vt c- o..-i0n, “sane 341,700) oo eee | oe Bale 59% May 20 + May 90 ie. 38) oe jen. 3 
vee ; ‘in: siadihatia e - " 
i breferrod new 1-7 100 (5:500| 17:50 50% Bale 5334 Sale 1044 Sale | 143 May 22) 60 May 20] 50° Feb. 13) 77 S 
_, Preferred -- Marine. 100 Soo 137300 32 82 le | 539 Sale | 483 + ee ye 31 Feb. 4 4 Apr. 14 
& Motos De a 100| 44,400 9'230 or Sale R44, Sale = 22 4814 May = 3h) Mar 13 Feb. 10} 71 Apr. 19 
ian, ie pe 23011224 11394 7O 74 Gee | 125% Bal 16” May 20| 22 ee Fen, isl 846 aoe. 8 
2d preferred - - _ ~~ | 16, 698,500) A036 Oe 138 ac Beto (10684 1 717 May 2a| oe” ay May 2 Apr 
Seanmeetl ae 1'700 + Baie || 35 {Sale | 30 io? |106 May 20 30° May $342 en 25] 936 Apr. 8 
Rights --—------+-- a (o. aX Gee | 20% Oe 106% May isl May Fey 13] 27 Apr. 
Prefe Nickel ___ 25 900 Mn ciign. ones 107% @ | 84 e | 28% ay 17/1 May 10 69 Feb | 27 A 8 
ings Be + 20,137 9,85 EKER HR 76 Sale | 57 85% 7934 May 24 09% May 0/1123 Feb. 11! 88 rey 14 
Pref tional greonwenb 61,500 Bt. mipiee neeee 64 80 | 74 4, Sale | 50 4 May 24 341% May 3110634 May 17|142 ate 15 
erred_..___- ---100} 74 03,800 345; Bale” 5% 68 | 66 77 | 7496 May 19 87% May 27 ¥4 May 17/115 Apr. 13 
Internati snake 400 78 ,95 90 e 20% S e a 7 62 Hr ped 19 8 May 76 Feb. 517 Jan. 24 
Jewel Tea, ts Corp 10 par ees 9.ennl 7054 Baie || 694 Sale 8144 og Re May a3 Og Mar 72 Feb. 4 170 Apr. , 
Jones Bros PRE IN foal = Ssae soh'sanl 70 ate ae ay pitas Sale | 62% ped 5 = May 4 May } 1 ioe. 19 
Beyect os Tea Tne ---100 2100, "26;800) 163 Bale | 57 70 Se oe oe ay 38] 88, May 24 33 May 20) 26 Apr. 29 
ist preferred --°- 100 1,000 7,200 16% ane fsa Sale ; 47% 3-5-- ei May 201773777 sie | 624 3 ped on te og 7 
Preferred 6% ing 190, 100 9,400) 26 3 §§°- Bale |-55-> "| iis May (31°43 May" “|'70 Feb: 16 (BIN Mar. 18 
—, 4... 1 14 Bale |-5--- - 5557 M 4914 May 15 6 . 16 pr. 1 
,8 100 ,700 200}- e |1 e | 20 _.| 32 ay 21 Ma 7u%A 79% 5 
oe eo == 156.210|144 Ba 23 Ma 9 ="i8] gait Fob. 1 Jan 
Prefe eel, inc ooce 300 ,210)144 Baie “lic © |--- 4%4| 20% y 28) 3 May Feb 7. CZ 3 
AEE ----100 700 400) - - ca-- coo-|355%7 Bale” 1 May 22 8 Ma 8° May 1; 61 n. 5 
ne ome ee 3,700 17-300 i02°” Baie” i. os 1093 Baie ion Me 2) 24 May 26| 20 May 28 31% ae 
Kresge (8 8) Co Rubb 10 41,700 $001 98 Bele | 70 Bal 90 os | 85° May 20 114 May igo” Ape. 18 4514 Jaa. 10 
Kies (8H) & Ga----2100 as 337,200] 30% Sale | @ ue | 90 98 | Ss, May 13 L143 May 5|'98 ions Jan: 8 
eo Rare 00 ’ econ 2ee2en)° a I ‘ ° 
—— vgcns----100| ~~" 360 a 3774 Sais | "38 Salo” 534 May 13, 99% May 8 35° May 19 152% Jan. 5 
paciese oes Louis). ‘aul os.aee pre: ree Sen 278 oe 28% Bale | 24% aeey 18 72 Mey | 28 ef BS Aor 5 
t& r & Tire. .100 ,000 688 1100 ii2” 81 00. Ri 6 2114 May 20 28 May 536 May 20 05 Jan. 6 
Series Bo--7---—- --100) 200 327000) 38 aoe | 0 Sale | 7134 ain nyennn a 147° May 3 gt ey 201 a3 Jan. 2 
Loews Inco aoe nana 54/700 aon” Sor $1; Baio 173 16 Bale . oo ‘6 toe ; 7. pay om. 7 
Loft § incorporaied na par “tress 0 94] — 130 aie "| 12014 Sais “Ljon% May 10) 8334 May 10/100% Apr. 16 55 Jan. an 
‘ fo-n-- w-on-] 1596 Sale | 101 
tat prefer Bie tr cite. 100 46,800 502'500 sear goede Sale | 10% 160 |160" eT 33 May 28 63° Feb te Mayit0 
preferred arpa 100 800 10'500| 271% Bale Sale saae* expels May 60 M 8| 26 y 22) 43 an. 5 
as na 7 RR = 19700 aa 70 7. 29% Bale BS ge cto 1394 May '5 160 * Apr 20 38% Jan. 6 
ae 100 7.200 1500) Oe im ise Sale 15%? Salo | ta May i9' 102° May 3 A - 207 Jan. 10 
yp E pemeenttt ee oe gale | 28 Sue | ie Mae dal a ag A Nae fan: 
a poe ae 103 Ma B1i4 May 5) 25) Fe olioots Jem: 8 
Pref n(HR)&Co no 500 Hy 11032 114 136 Sal Rts 1 96K May 21! 50 ay 8 5% Feb. 11 Jan. 
Manati Sugar ~~~ = 100 "143 13 S00 a 70 | 64 ios’ |'93"* Bale |1313 May 19 1033 May 3] 41 May 21 30° ADE. 12 
ar ieterted - -- eee - 100 267 686) ---- a | ae alo |131% May 10114 4 May obliosss Ma 70 Jan. 3 
Manhattan, Shiri--"---25 ebtd  co.sTaild- Sais" 2 sale | 90 “G2 | 0 May 27104 May 15 1038 May 19\115 jen. 5 
fate Seem Ger sneome “500 erliss-- Bale 123 Sal s 7 oe May 24| os” oe re May 19|183 Jan. 19 
ents ~~ Ip_no par 200 see ne: “eo 23 Sale |J123 - i we 24,62 May 4) 64 aay 27)188 = 3 
M sail Waa “4 208 7 eee > dler Hd hen May 17| $1 May 22 60 Apr. 29| 64 Jen. 7 
Set et cei ‘1 ae] 2 ae eet a ei ay ial 35 May 21) 73 May 17) 80 Mar. 36 
oa) 2 oe sale (222223 ay 29| 22 %M . 
Seat fae 5.00] 98 Soul $175 Bale *iy6 Sale [2007 22277 55% May 18| 56 tae" al sg AE Fat aoe. 3 
wena ple Re er 1,600 5, 31 e 25 PB 31 --— «-<<<-= 1 Mar 19 233 May 13) 24% ay 39 102 Jan. 14 
rtifica ae 1,300 12,7 Sale le 40 ay May 12) 55 M 33 - 8 
tes of d 00 7 61 6 21 Sale | 34% 30% Ma 445 2%M y 12, 221 ay 18| 6 Jan. 
=100] “s00| 4,000)" 30" & fe Seco. © \-3aiz “357"| 16 May 10) 32 May 12) 1 May 19 63 Feb. : 
aa 3, —T wat ba ceca Sees Ma oo7 Seer iat fe p aa) ate tee ak 
B89) a0 sate" -2222 ois] 37 y 21) 2 ay 10, Feb. Ma 
~” Bale “}/----- -----]----- ----- 30% vp 20 ah May 10 1874 Feb. of 32 May ye 
Basie ei arr 15 ay 24) 4 May 12 5 May 21 38 Apr 8 
EET May aii ai May 11 37 May 201 63 = s 
~--- ----- 1 May il 3044 Ma 0} 6344 Jan. 4 
RE 1 15 M y 24. 62 — 5 
~=—-=-~- 20 re 21| 30 an. 6 
. 13) 30 _— 10 
an. 10 















































































































































32 STOCKS—STOCK EXCHANGE RECORD (Vor. 110. 
_— 7 - 
STOCKS SALES TO JUNE 1) | ut | PRICES IN MAY. | RANGE SINCE JAN. 1. 
NM ¥Y STOCK EXCH’GE| In Sines | ——-_ ar: I 
May Jan. | 1920. May 3. May 29. Lowest. Highest | Lowest. Highest. 
Parl Shares. | Shares. |\Bid. Ask.lBid. Ask.|Bid. Ask.) Sale Prices. | Sale Prices | 3 yr oy 
. ch . cer. Sale Prices Sale Prices. Sale Price 
May Dent Store...nn104| Tito] “Mio tat’ sate tic aed i [uit Stara ud Slag” git’ May ao at34 a 1 
eum... O00! : 4B 074 May a ay 14/107 : 
vy vo ppammmemttl 302,700 2,108,000 oka % § — 170% Sale |176% Sale |16444 May 20)190% May 10||161 Feb. 11|222 San. "3 
Miami Copper....... 5} 11,700] 55/065) oe eee 8 ot.. atte Si” ele T ic a ---|| 88_, Mch. 13)105 Jan. 6 
Middle States pw Oil aps F 10| 147800 1.954'000) 63% Sal “2 Sale 4 pale | 18% May 24 221% “May 7i| 18% May 24] 26 Jan. & 
Midvale Steel & Ord... 5U 60° 400 a0 640) 504¢ ae 33% a 6 Sale | 2454 May 27| 3334 May 5j|| 22%4 Feb. 6] 71% Jan. 6 
Montana Power......100] 3,100] ~ 20°200/65~ Sale 6356 Sale | 62 65, | ao” Mas re Bat Be ae 50° May 10] 0038 Jen. 
napster 100 "B10 mG. May 19) 63% May ay m. 6 
Monts Ward & Co_ne par 17,700 67°650 — 2 32 Bale 3214 Sale 30% May 3 34k May 7 30% May al 4a 10036 S sea. hs 
Mullins Body...-----.-- 2°300| 51.6001 48 Sale || 38 49 | 39° Sale | 3234 May 24] 40} 3234 oe 
ore ee EF May 24, 40 May 5i| 32% May 24 31 Jan. 5& 
NeoDRL Ae nas] of 000] 87-400) $2 Bale | 35, Sale [38 34ia)s32%5 May 24] Song May 10] $25 May 21] 40, Mar. 19 
“a . : . 2 + ° . an. 
Bary BAS, cwscce ioe pte git 89 % Sale Bas _— 90 98 | 83 May 13) 87 May 6) 83_ Feb. 13) 9134 Apr. 17 
Prefer paceman, "400 4200/1115 Sale 1111 ~ an fr ee 10614 May 20/1133, May 5/|10614 May 20]125 Jan. 3 
Nat) Cloak & Bult....100 200 6500178 80 | 65 73 |63 68 108 May {11154 May 3/103 May 8/116 Jan. 9% 
(Bn ~~ Det aterammnss 100 400 asolioz 105 | 90 98 | 94 oa 63 May 19) 6354 May 2%] 63 Feb. 26] 80 Jan. 3 
Nat Coud’t & Cable no par} 7,000 + ~—«57/000)| 10 Sale 92% May 25] 97% May 6l| 9234 May 25/10234 Jan. 13 
Nat Enemel & Stamp.100] 7,300) 989,000] 85 Sale || 72 Sale |__--- -.__- oz, May 20) 10%4 May 10 Feb. 6) 13 Apr. 7 
cs alin 100 "153 1/898 _—_— te. pe 2 ees 163% May 20) 7544 May 5}) 63% May 20) 89% Jan. 2 
geet aca-------tool 10,800] 148° seth onic Bolo | 79% Golo | 747” Bako] va any oe] Sat eee ee Tae eee red ae 15 
5 5 j 7a + 4 : 9: He 
erected sae-— 2-100] 75) 4.2905 25-27-1087 Sale [/10014104%41s1004 May2il104 May 1210014 Feb. 21[110, Jan. 3 
New York Air Brake__100 6,100 55°500114% Sale || 95 i, Sale 1374) 11% May 24) 13144 May 3) 11% May 24) 17% Jan. 5& 
New York Dock....-- 100] 4,500] 28,550 48 Sale 33% Sale |32°" 36° | 32 May 2olsa MSY 8135 Feb. 10] 4988 Jen, 8 
ma Lunes Co ew sotk.100 3.600 Bigs = ey A A 40 $8 nM 50 May 4) 51 May 6j) 45 Feb. 11} 61 Jan. 3 
7 <5 Oth & C.1006 9.000 82.6001 73 Saie || 58% Sale 52 Sale 49% Mar a $1 be May “6 49 ly Mar 1 774 Seg 1 
unna 8) €).no par Sn. -eaues aumee a 8 ~ - an. 
Renta | 68] aff Baa ais] Sou nae [ih aa | AO MOY 2) a MY] ON Mr 28 foe 
Die prod & Refot Aimer 5 stant aen’aue 51% Sale oa a "ease eles 4744 May 25] 5244 May 3! 44 Feb. 13] 5514 Apr. 8 
Ontario Silver Mining. 106 2,900 31'320 ee aes 7iZ . g 7 4 7% 3% May 20 44 May 6 3% May 20 25% Mar. 15 
is Elevator. ..--------- s's00l sai arallia®’” Bale 1190°° Bele 193% Gale 1107” Bane aolianec Bee 18 5 Feb. 19] 95% Apr. 6 
OMG. .sscasoce no par] 14°000| 189° 100! 37% Sale || 27% Sale | 25% Sale | 217 May 20/13634 May 6,107 May 20/157_ Apr. 14 
Owens Bottle-Mach... 25 3,900 33°100|| 65 Sale || 55. Sale the 54 21% May 20) 28/4 May 5) 21% May 29] 41% Jan. 5 
Pacific Develo pment a 2300 11.750 78 Sale 70 Sale 64 Sal 47% May 21) 55 May 3, 47% May 21) 65 Jan. 2 
Pacific Mail S8._-.--- . oe sn ie... fo: 48% Sale | 41/4 May 20) 4814 May 28] 4114 May 29 61% Jan. 5 
Pacific Tel & Tel_---- 100 6,800] —_20,600'| 37% Sale || 3914 Sale ~ 304 May 20) 33/4 May 12) 30% May 20 3854 Jan. 9 
Pen-Amer Pet & Tr..- 5U| 849'600] 3,345'100|105 Sale || 9214 Sale 110334 Sale 39, May 21) 4144 May 11) 37 Jan. 13 43 Mar. 18 
Class B stock_....--- 50} 108,500] '404’300!|100% Sale || 8814 Sale 0378 Baie | 8976 May 31105%4 May 15] 71% Feb. 13/116% Apr. 14 
Parish & Bingham..no par 3000 39700) 44% Sale || 35" 37. | 3312 Gale 8434 May 3/100%% May 10 673% Feb. 13 11134 Apr. 14 
Penney (J 1? Apa pref. 100 '350 1/250 ‘pitied: seahiowe eae 90 May 25 98 May 12) 30 rete 38| 9 28°" Ma : 
Penn-Seab Stl v tc no par] 26,800] 1267375) 33. Sale 2334 Sale |23. 2614] 225, May 24 32 May 6! ed. ay 12 
“ 6.100 6741 22% May 24) 32 May 6il 19% Feb. 25 oe Apr. 8 
People’s Gas I. & Coke.100} 19,300] 90.300) 8714 Sale 33" Sale | 3674 Sale | 30 May 26) 3614 May 28] 30 May 20/ 42 4. * Feb, 9 
ran!| 2014 Sale || 265% Sale | aoa? tania | aade 3 2 a | 35 ‘eb. 44 ar. 23 
ee eee cel aaa «Fg tae SON Bele 1 oy es, | ca! oe | ar” aay ol wots Mane 108 22°* Baz 30) 4296 Jan. 10 
Preferred..-------- 100 + re Feees SS. «Sal eee 57 May 20! 6244 May 11|| 57 May 20] 68 Mar. 29 
Philips Fela er] OL | ROO oe 588 slo | Stsc May 21] 2 Mey A8] S2,, May 13] 822s Mar 3 
< A *e -@ - cc. J 4 “ I . Ma a ’ 
cy + bepentaintonl «Elana «> Ha nee 750) eee ee en ee oe May 24) 6174 May 6i 45 * May 24| 82% Jam. 3 
on ~ 8? pciachymtmmamtices Cline s-- Tliae + 080 193% Bale "| 1634 Sale /716% Sale| 15 May 20) 1834 Mey él 15 May 201 2337 Jens 8 
pecan coat raiig] | 3089 HBL Gs Bus | Betas [se AME | Sh May ay So Myo) SL, May fa) ae dees 
naghe ogee 4 wo 7a 091A Fev. 1. e. 
sitabonee Sled pek..100| 300 5,600 90 95 || 80 90 | 85 864] 864 May 19) 8634 May 19] 8634 May 19| 91% Jan. 24 
Bond Creek Cosl.....; 101 3.7001 48'000| 2636 Bele | 17 Sale 116 17 | 15% May 24] 40°” bene al Seuc many of 9434 Jan. 7 
Steel Car-..-- 100} 21/100] 234'935/102 Sale || 9734 Sale 15% May 24) 17°” May 3] 15% May 24| 27% Jan. 5 
Lb yg WERE 100 "40 STEentee «tee 1ibe” Bale 772” "7 7 May 20|10254 May 10)| 84 Feb. 13/1133 Apr. 12 
o reterred -— 5-100 100 (pe wee gt errongpeerss: ae. Sane t. 100 ay 3i1 97 May 22|104%4 Feb. 2 
inesass Company....100, 6,000) 51 675)114% Sale |113 Sale |112 115 |10834 May 24 63 May 19) 63 May 19 Jan. 28 
ta Alegre Bugar-..-50) 118,700 639'900'294%% Sale ||10514 Sale [101 Sal 4 Mtoe dileto a, MeaY , 4110824 May 241124 Mar. 19 
Railway Steel Spring. - 100 '100|  84/000| 98% Sale || 91% Sale | 9734 Sale | $83, See 20 ‘O7% Mar 291 983; May 20110634 Apr. 12 
eceecececeeee ¢ i ¢€ . é 2 4 # 
Rand ees Ltd__no par he sg sore 10074 | Pes * - tg, ped 31100 May 5)| 924% May 3 10884 Feb. 20 
Kay Consol Copper--. 10} 18,600] 136,075] 22 Sale || 175% Sale | 17% Sale 4 May 27) 28%4 May 27|| 2814 May 27) 2814 May 27 
Rels (Robt) & CO. --no par '300 Ep dee 19° 99 17 19 1 ih ped zt 174% May 6) 16 Mar. 15 2284 Jan. 6 
Ist preferred -o----- 100 500 Tiina dees . 3 aste May 14 S11 4 May 13 30 May 4 34 Apr is 
: a 
iat be Nd te lla aoe sabe 66.008; i — : hod me 64 66 5816 y ped a 764% May 6/| 58% May 20} 94 a. S 
ad preferred -. ---- a oe. ne oe 1, 80 May 21180 Mey ail so funy sil ons Feb. 3 
Replogie Steel_..-- no par! 204,000] 1,025,100 50 Sale || 8134 Sale | 8614 Sale | 79 M y H +4 May 21]| 89 May 21| 98% Jan. 8 
kepublic Iron & Bieel.100) 334,800) 3; 9921720 12334 Sale || 94 Sale | 90 % Sale | 8414 May 24| 9972 May i ats ‘ie- See 4 
@ © 2 @eee2ee@e 1,5 } S ‘ : an 
Republic Motor Trk-no par 3100 & 50 sau Golo fai” Gale |... lee Maer a May 23) °4 -. 2 oo os 
. So Thy ar. 9 
pel Dutch Co NY's) 249;300) 1,454,0n0)10294 Sale | 11035 Sale iii” Sale“}.099« May 3]1380 May 10] 9374 Feb: 111123%4 May 10 
St Joseph Lead TRE A nas 10 3,600 56, a 14% Sale SC oh UL 2 "15% mi yee 15 a Mar 13 115% May 26 98 Feb. 25 115% May 26 
Savage Arms Corp---- 100 5,200} 34,10 Sale || 5734 Sale| 49°" 55 | 45 May 19] 59 May 6) 14% Jan. 2| 17% Apr. 12 
Saxon Peet ae Ie, no pod 35,300) 413,61 15 Sale || 14. Sale 914 Sale 814 May 28 of \ May 2 3% May sts. our. s 
ore Preferre ed rade: a 2,950 25, 95 we Gale 216 Sale 215 Bale 203° May 2522134 May 5} 203” * May 25 243° Apr 13 
ttuck Arizona Copper 10 3,500 11% Sale in.) |... 2 eee eee me ae” Beene es 9/119! ar. 11 
Shell Transport & Trad_£2| 90.100 78 aoe Bis Sale 7° Sale “75 Sale _ 726 ped + 10, May 6! 8% ae 24, 12% Jan. 5& 
BinclairConsOllCorp no pa} 514,700) 3,448,375] 4434 Sale || 3514 Sale | 3274 Sale | 2 9 Saoe sal orth tae. c 7254 May 20| 90% Jan. 28 
Slces-Sheffi eld steel &1- 104 9,50 181,500 74 Bele || 6614 Sale | 64 60 | 61" May 201 71° nd 6| 3 28% 4 May 20 48% 2 
Siiiahinseas teeta 200 Ss | 90 ay 20 44 Jan. 26 
Bo Forto Rico Siigat=-100 1,000] 5 /232/--.-- - fase sed lose 200 Issn Mer silos, May 35H 89 RT FB By 
Seceeneeee 5 ° r. 
eats ins 100 —— ‘ A: 139% 118 bees ss sae" 133 108 May 18/108 May 18108 May 18/116 Jan. 5 
PR Per arssy--- ton ac Gg UR Bw Ser Ss he SE eee ccopeewerer 1120 tot be — Ae. 12 
andar oO wants ft fae” SS Sale 14700 Sale laeoR M one eel wen oe soceee 8 pr. l. 13 
Preferred.-...--~- 100] 32'550 $013 ro. oo 04% Sale [103 sel 101 May 24110534 May -5/01. May 24 na Mr oe 
ES eae ae 64,004 ite eM ing es vx 1 | 4 a ‘ ar. 25 
$tern Bros pref (7%)--100 1 * ts fs Se =”? Bale 96 ed = 2 May 12 4% May 25} 2% May 12 
Stewart Warn Corp- no par 11,500 a ae coe | 4214 Tat Pi 42 Sale 37 54 Ma 50 96 May 29] 96 May 29} 96 May 29 
Stromberg Carburet no par] 30,500} — 489,000| 8034 Bale || 71° Sale | 7684 Sale | 55° Man 201 an May 6) 375 May 20) 5144 Mar. 16 
Studebaker Corp (The)100} 681,766) 4,626,996/110% Sale | 10914 Sale 6834 Sale | j3 A 80, May 6] 50 Feb. 13/118% Apr. 8 
Preferred. _......-- 100 100] -” 5'550/100% Sale |i... - j68% Sale ee ay 109144 May 3] 59 May 24|126% Apr. 8 
Buperior Steel_------- 100] 7,8001 8'000| 48°" Sale || 4834 Sale |-4834 Baie | 45 May 20l $1 May of 22 ‘ADE. 22)101%4 Jan. 31 
st preferred RAEI 100 200 "5 101% 105 ise ss 103 99 99 34 May 4° 51 May 6 41 Feb. 13) 60 Apr. 8 
TemtorC & F.pfA-no par} 1,600, 8,500)-5--- = 42 Sale | 41% Sale | 4044 May 201 427% May all 2375 May 12/102 Jan. 12 
Tenn Cop & Chem-no par| 20;150] 176,879], 1084 Sale| 1024 Sale | 1034 Sale | “934 May 24] 11°° May 7] “93g Feb. 13] 1334 Mar. 31 
Gree wee Ee 5 : eledeeedl See corse seamen seseen Mth Feb: it 28s 8 
ubscrip rects full pa 150 yep aenepta aebialiieens wievetsineiias ag ng le ay e ar. 22 
Subscrip rects 60% paid 6 hh eheeppeey TR - Ss ceterge 168 May 3 168 May 13/158 Feb. 11/210 Apr. 7 
Texas Company (The,..25] 508,000) 650,800/.---- --.--- | 4514 Sale | 47% Sale “| 43% May 20 a May 3/168 May 3|204 Apr. 14 
Texas Pac Land Trust_ 100 125 1,009//300 500 |320 500 ra 930’? Moe i9lann® May {614324 May 20) 50% May 6 
Tidewater OiJ_.--._-- 100 300 1o0i210 250 |190. Bale 12007" 210 [190 May siees May 19/240” Feb. 13/420 Apr. 17 
Tobacco Prod Curp 38,200} 334.700] 93 Sale || 63% Sal 3 ay way. o3|205,, May 25/190 May 3/229 Mar. 18 
ds plement * 700| °11'700|102 Sale || 80° 90 B84 male | 6074 May 20) 6974 May 28) 6034 May 20) 9534 Jan. 3 
Transcon Oil ctfs-.no par} 68,000) 1,337,8 36% Sale || 15% Sale Sale 13% Me 12) 88%4 May 29) 85 May 12/106 an. 7 
Trensue& Wms8teelnopar| 8,000 * 53,100) 655% Sale || 5234 Sale 485% May 25| 55°" May oll t8e4 May 24) 38% Jan. 5 
Underwood Typewriter 100 200 Se oe 1... 180° May “oligo «May ,S|| 485s May 25) 6644 Jan. 3 
Union Bag & mewtool 4,700; —-34'500/ 90 95 | 114” Sale 138134 Sale |j73% May 22111834 May 1aless, Fee; 24/200 Apr. 15 
Union } an no par| 39'900| 496/650) 3634 Sale || 2934 Sale |’28%4 Sale |” “4 May 22/1184 May 18 73% May 22|127 ‘Apr. 14 
7 Btedl.-no par| 7°300| 57900] 52°” Sale || 43% Sale 1350 Sele | 41 Mey 20) cast macy 2° May 24) 38 Jan. 6 
United Cigar Stores ne 51% 151441125 225 |125 175 |130° 175 Oy o7letse? Mine 40% Feb. 11) 53 Jan. 5 
United Drug 1 3,859}  12,559/141 Sale ||134 Sale /1 a eens suittoe Mey 26 130 Mar. 16/130 Mar. 16 
ist preferred_---..- Sol i’s00| —«t2'000/ "5134 52%|| 48% 50 | 49°° 40%4| a8 May aol seac May 3.121% May 24/148 Jan. 14 
United Dyewood -----100] .-___- po Rete an Rhein So tl Mer Me ON Mey | 48 May 26 53 Jan. 13 
eR abled 100 90 “e yee ew ae 7 r. 574 Mar. 29 
United Fruit.........100] 20,100} 139 300200%4 Baie lo043 Sale 203 Sale 194 May 21 213 Moe : 4 ay 3 3| 96° Jan 9 
United Retail Stores no marl 238.800! 1,202,700! 92% Sale | 69% Sale | 78% Sale | 66 Mav 3! 783 May 29 aS An g oS > Apr. * 





FOR CONCLUDING PORTION OF THIS TABLE, SEE PAGE 10. 








(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stuck Exchange in the United States; also for leading unlisted and inactive securities. 


2. 
issue. 


33 


uotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
s the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘“‘and iaterenk.” we cave adop 


the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


this rule. 
interest in addition to the 


price. 


This, h 


the price includes the interest, should there be any. 
3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest: 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 


The reader will understand, therefore, that unless the letter ‘“‘f’’ is prefix 
owever, does not apply to income 


to the price, he must 


pa 


accrued 
onds or bonds in default, in which cases: 


Ag 


already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is: 
employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


ger share unless otherwise stated. 


5. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, “g’’ for 
endorsed, ‘‘cons’’ for consolidated, “‘conv”’ for convertible, ‘‘s f” for sinking fund, “‘l 


< 


All others are per cent except bank stock prices, which are quoted: 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities: 


gold, ‘“‘eu.”’ for guaranteed, ‘‘end”’ for: 
’ for land grant, ‘‘op’’ for optional, 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 













































































Bonds Bid. Ask. Bonds Bid. Ask. Bonds Bid Ask.. 
RAILROAD BONDS Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P 
Bonds of companies consol’d are Baltimore & Ohio— Butte Anaconda&Pac 53s'44 F&A 75 85 
often under the consolidated name. Prior lien 34s g 1925_._.J&J| 79%} 804) California N W 5s 1928 gu_A&O} —--_-__- 98 
Adirondack—See Del & Hudson Ist M 4s g July 1 1948__A&O/ 60 61 |\Cam & Clear—Ist 5sg’41__J&J| 90 100 
Akron & Barb Belt g4s’42.J&D} 65 | --.-. Conv 4%s 1933 red 1923 M&S} 59 59%%|| Gen M g 4s 1955___...- F&A 80 85 
Ala Gt South Ist 58 Dec’27_J&J; 85 |  -...- Ref & gen 5s1995SerA_.J&D;} 61 62 ||\Cambria & Indiana— 
Gen M 5s Dec 1 1927 £__.J&D . Se Betorr= 10-ys 6s July 1929... _ J&J 8634 87% Ist M gold 5s 1936 ._..M&N 85 90° 
Ist cons g 58 1943 Ser A.J&D;) 76%) 80 Eq g 4%s 1920-Feb ’22_F&A/b 8.30] 7.40%) Canada Sou 5s 1962 ser A.A&O}| 78% 80 
Belt Ry of Chatt 5s 1945_J&J | ae Eq 4%s 1920-1923.._...A&0/b 8.30 7.40% Canadian Northern— 
Ala Midland—See Atl Coast Lin Pitt Jc&M div 3s C-oeee ca dcipiaiie 69 ist con deb 4s 1930 gu_J&D30} Basis} 74% 
Alabama N Orl T & P Junc— Pittsb Lake Erie Va— 6% coll notes 1922__.._- & 94 97 
“A’’ deb 58g ’40red’10_M&Nilf 80 85 Refund gold 481941_.M&N; 54 54%4|| 6% coll notes 1924___.._ F&A) 91 93 
“B”’ deb g 58’40 red ’10_M&Ni// 70 75 S W div Ist g 344s 1925__J&J} 70%4) ----- G 4568 FEIIOUe. ..<cccenee< Pee 6% 
“C”’ deb g 5s Nov 11940_A&O}l/ 71 76 Central Ohio Eq tr6ésJ’ly’20-Jan’29SerBJ&Jib 7%| 6 53" 
Ala & Vick—Con g 5s 1921 A&O 90 96 Reor Ist con g 4%s’30M&S| 82%] ----- Manitoba SE Ist 4s £’29F&A} --.--] Jol. 
2d consol g 5s 1921__-_-- &O a: i. @enpeild Ohio RivRR—lIst g 5s’36J&D} 72 85 Winni Term g 48’39g_J&J} ..---]|  ..... 
Vicks & Mer Ist g6s’21.-A&0; 93 | --.-.-- Gen gold 5s 1937_.._.A&O} -.--- 88 |i\Canadian Pacific— 
Albany & Susq—See Del & Hud Hunt&BS ist 68 1922__J&J; 90 |  ....- Cons deben 4s perpetual._J&Jjlf 62 65 
(gg en ae Penn RR Rav Spen&G ist 6s’20 F&A} 95 -- --|}) 6% notes Mar 21924._.M&S2) 94 95 
Alleg & West—See Buff R & P Pitts Cl & Tol 1st 68’°22_A&O} --.--.- Eg tr 4%s 1920-1928___J&J/b7.50%| 6.75% 
Allentown Terms 4s 1919 Pitts Junc—Iist g 6s'22_J&J| 95 | ---.-- Eq tr 6s Oct 1920-32_..A&O}b 7.50] 6.75% 
. Ext at 6% to 1929___-.--. &J 95 98 2d g 5s July 1 1922___.J&J >: i caphentn Aroostook Val 4%s 1929 F&A . Ss eee 
Alton Bridge—See St C M & StL Sch Riv East Side 48’25_J&D| 87 89 New Brunsw Ist g 58s ’34 F&Alls 80 85 
Ann Arbor ist g 48 1995_._.Q-J| 49%} 50 Staten Isl Ry 4%s 1943_J&D}  ----- 65 Cons deb 4s perpetual._J&J|ls 58 63 
Aroostook Northern—SeeBangor} & Arolostook Tol & Cin div 4s 1959__J&J 45% 45\%|| Ont&Que deb gu 5s perp J&Dily 79 82 
Aroostook Valley—See Canadiajn Pac. W Va & Pitts ist 4sg’90A&O;} 55 57 |\\Carb & Shaw—See Illinois Cent 
Asheville & Spartanburg—S U & Bangor & Aroostook— Carolina Cent—See Seab Air L 
Col ist M g 48 1995..J&J| 70 | ..-.. Ist M 5sg Jan 11943_.._J&J| 80 84 |\Caro Clinch & Ohio 58’38.J&D| 68%} 71 
Atch & East’n Br—4s 1928_J&J} 72 | ----- Cons refund g 48s 1951._.__J&Jj 46 48 maulp 58 1920-1922____- F&A|b 8.37] 7.37% 
Atchison Topeka & Santa Fe— Medford Ext 5s 1937__..M&N 78 82 (Carolina & Yadkin River— 
Gen mort gold 48 1995..A&O, 74%) 75 Piscat Div g 5s Jan ’43__.A&0O; 70 75 "Tes | | Eee Be 15 
Adjustment 4s July 1’95.Nov = StJohnsRivExt gu 58’39_F&A| 70 75 |\Carthage & Adiron—See N Y C 
ESSERE ED M&N 6434 65%4|| Van Bur Ex 5sg Jan’43_A&O} 78 82 |\Catawissa cons g 4s 1948_._.A&0O 78 81 
Conv g4sof’09due’550ptU&D} 61 6544|| Washburn Ext ist 5s’39_F&A)| 66 72 |C Ria F & N—SeeBCRE&N 
Conv g 4s of 1905 due ’55 _J&D 61% 6412 Aroostook Nor 5s g 1947A&O} 78 82 |\Central Argentine Ry Ltd— 
Conv g, I I a ibe ics &D| 77 82 Nor Maine Seaport 58’35A&Ojn 55 65 Conv g 6% notes 1927__F&A| 82 83 4- 
Trans 8 L 1st g 48 1958..J&J| 6614) 69 |'Battle Cr’k & Stur—See Mich C Cent Ark & East—See St L 8 W 
Cal-Ariz lst &rf444s8'620pM&5 ) SS eee Beech Creek—See N Y C & HiRiv Cent Branch Ry—See Mo Pac 
i aie lf 85 90 |\Bellingham Bay & British Col— Central of Georgia— 
E Okla Div ist g 48’28_M&S|} 8314) 84 lst g 5s Dec 1 1932___-_- ee Ce lst M g 5s Nov 11945_._F&A| 77%} 89 
Hutch & So Ist g5s1928_J4&4J} 85 | ----. Bell & Caron—See Illinois Cent Cons gold 5s 1945_...-- M&N 75% 77 
pocsy BES Div 48 1965.J&J| 54 64% Belt RR & Stk Yds (Ind’p’l’s)— 10-yr 6% sec gold bds’29J&D} 8634) 8634. 
San n & San Joaquin Vali— | 1st ref g 4s 1939______- M&N 75 80 Eq 4s July’20-Jan’26._J&J|6 7.75 7%- 
lst g 5s Oct 11940_._.A&O} 8744} 88%4'|Belt Ry of Chat—See Ala Gr So Chat Div gold 4s 1951..J&D hg Ae ee 
Santa Fe Prescott & Phoenix ''Belvidere Del—See Pennsylvani/a Macon & Nor g 5s 1946..J&J| 7734) -..-. 
Ist g@ 5e 1942._.....-. M&S} 80 8314 Bennington & Rutl’d—See Rutijland Mid Ga & Atl Ist 5s 1947 J&J ie A 
Atlanta Birm & Atlantic— Big Sandy Ry—See Ches & Ohio Mobile Div 8 58 1946__._.J&4J| 7434] 7 
Income 5s Nov 1 1930_-.---- 22 25 ||Birm Belt—See St L & San Fr Oconee Div ist g 58 1945J&D| 80 | ____- 
Atl & Birm Ist g 5s 1934_J&J 65 70 |'Birmingham &8 E 681961 M&N| -.----| ----- Cent RR & Bkg 5s 1937 M&N 81 82 
Atlanta & Charl A L—See Southijern Ry. Birm Term Ist g 48°57 gu_.M&S; 55 60 Chattahoochee & G 5s ’30J&J et Powe 
Ati Knox & Cin—See Lou & Nasjhville Boston & Albany 5s Oct 63 J&J| 77 |  -..-- Chat R & South g 58 °47_J&J 5 Be hae 
Atlanta Knoxv & Nor—See Loulisv & Niashv ¥ "}¥  ") eee oe. On. h. emeoe Eatonton Br 5s g 1926._.J&D 86 eae 
Atlantic & Dan—See South RR 58 eg | De cn dats Tk aads J&J oe a eee Ocean 8S Co g gu 5s ’20 _J&J 95 «teal RS 
Atlantic City—See Reading Co 6340 July 1987..<ecccs J&J 78 ---. | Cent Indiana— Cl Cin Ch & |StLouis 
Atlantic Coast Line Co of Conn— 4s May 1 1933 gu NYC_M&N oe: et gee Cent & New Eng—See N Y N H |& Hartf 
Certs Indebt 5s irredeem J&Di/ 75 82 4s May 11934 gu NYC._.M&N| 77 | ..-.- Central of New Jersey— 
Certs Indebt 4s 1925.__.J&J|f 87 8934'| 48 May1’35guNYC...M&N| 77 |  .---- Gen M (now Ist) g 5s 87 J&J 91%) 92 
Atlantic Coast Line RR— 3748 s & Rae JAS ee ae pmDSteol? i 58 °21_J&J 97 99 
ist cons 4s July 11952M&S| 73% 74% Ref 3%s1952gu NYC A&O!| 58 | .-.-- Leh & B Coal con 48 
Col tr g 4s Oct 1’520p M&N 62%%4 63 | Bost & Lowell 44s Feb’33_J&J| 75 |  ...-. SO, “aes. io enieniaes &D| Basis | 7%% 
Conv deb 48’39 op ’16 M&N 55 60 i SE SE. a msinuviienias A&O a, ene. N Y & L Br gen 4s 1941_M&S TPE eisltecds 
Gen unif SerA4%4s’64J&D}] 68%) 71 3s Jan 1921..........- ee, ee ee General gold 5s 1941_.M&S/ -----] -.... 
7% notes May15’30M&N 15}, 98/2! +99 |\Boston & Maine—4 4s g ’44J&J le Rpts. Central Ohio—See Balt & Ohio 
at i4aDec 2)-Dee 3172 b7%% 7%\\ 4%s April 1 1929_._._-- i ‘Central Pacific—See So Pacific. 
AlaMid—lIstgug5s’2* M&N v1 92%4|| 4s Sept 1 1926_....... ey a RC Charleston & Nor—See Caro Atl) West 
Atlantic Coast Line of SC— Se & Be owemsimee F&A een Char! & W Car Ist 5s °46._A&O pee Bee ee 
Gen Ist g 4s July ’48_J&J 70 73 4s Aug 1942----_...._- IRR Seeetiet Aug Term ist gug 6s’47A&0;} 90 ‘iieitiativen 
N E of SC 68 1933__J&J OF | wesc 34s Nov 1 1921_...-- M&Ni 80 | ...-- Chateaugay Ry—See Del & H 
Brun & West Ist 4s °28_J&J 70% 78 3s Jan 1923.........-- IJ&I BR ggpittc Chattahoochee & Gulf—See Cenjof Ga. 
Cent of So Car 6s '21__J&J es Boe yy 3 ieee | Zi Be eee Chattanooga Sta 4s '57 gu.J&Jj 60 67 
Char & Sav gen 781936_J&J| 109%} 113 PortsGtF&Con 44s ’°37_J&D}| 70 | ..-~- Chesapeake & Ohio— 
Fla So ist g gu 48 '°45._J&J} 60 70 |\Bos & NYAL—See NYNH&H lst cons g 5s 1939__--.-. M&N| 85)4| ----- 
Nor & Car 58 1939__.A&O} 83 90 ||Boston Rev B & L 44s’27_J&J| 8534) ...-- General 44s gold 1992._M&S;| 71 72 
Pet’b’g—ClassA 5sg’26J&J| 83 90 ‘Bruns & W—See At Coast Line Conv g 4%s 19300p'15_F&A| 69 70 
Class B 66 g 1926__A&O} 97 100 {Buffalo Creek Ist 59 1941__J&J} ..-..| ..--- Gen fund & impt 48 1929_J&J| 74%4| 82 
Rich & Peters44{s1940A&0} 70 | LLL. Buffalo Rochester & Pittsburgh Conv g 58 1946__.....--- A&O| 734) 74%- 
Sav Fla& W istg6s’34A&0} 97 | --.--- General 5s g 1937_....- tet Craig Valley Ist 58g°40..J&J| 6244] ----- 
Ist M g 58 1934._._.._A&O RE on g oh | ARTE E M&N 73 79 Potts Creek 4s 1946....- J&J on: 2 wemeiin 
Wil & Wel gen g 58’°35_J&J} -..--| 90 Equip 6s Ser K 1920-’33_F&Alb. 7.50 7 R & A Div ist cong 4s’89J&J| 63 66 
Gen mort g 48 1935__J&J i Ba Equip 414s Ser E 1922__.M&Nib 7.50 7 2d con g 48 1989__..-.-.- J&J TGs ctedeien 
Atlantic & Yadkin—See Southerin Ry. Equip g 4%s Ser F 1927_A&O}b 7.50 7 Warm Sp Val Ist 5s g°41 M&S GEE densities 
Augusta South—See South Ry. Equip 4s Ser G 1929...._.A&Ojb 7.50 7%); Coal Riv Ry Ist 4s gu’4d5 ee err 68 
Aug Term—See Charl & W Car Al & West 4sg guar1998A4&O; 60%] —----- Elevator Co g 4s gu 38..A&O ee 
Austin & Northw’n—See So Pac Clear & M Ist 58g gu "43_J&J| 89 aides Big Sandy Ry ist g 48°44 J&D 57% 65% 
Balt Ches & Atlan—See Pa RR Roch & P Ist 68 1921_._F&A} 98%} 101%)| Greenb Ry lstggu4s"40M&N; --.--- 70 
Balt & Cumb Val RR 6s’29.J&J} 80 | ..--- Consol ist g 68 1922. J&Di 96%) 99 Raleigh & 8 W ist 48’36_J&J| 60 aucen 
Ex lst M 66 July 1931_.__J&J ee Os eee Buffalo & Southwest—See Erie. West PocCorp Ist 44s’45 F&A 65 ebeade 
Buff & Susquehanna RR Co Chesapeake & Ohio Northern— 
lst 4s Dec 30 1963....-.- &J 62 67 Ist 58 1945 guar...-.- A&O 70 80 
Chesterf’d & Lanc Ist 5s "55F4&A 50 epece 
Chic & Alton Ist 34s 1950_J&J 33% 4 
RR secant § 38 1949....A&O;} 42%) 43%. 
Deb 5s 1922 subj to call. J&D 60 aubun 
6 Basis. / This price includes accrueo interest. & Last sale. iIn London. n Nominal. s Sale price. 





34 GENERAL QUOTATIONS (Vox. 110. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defauited bonds. 

















Bonds id. Ask. Bonds | Bid. | Bonds Bid. 





Chicago Burlington & Quincy— 
Gen M 4s 1958 Mes 
Denv Ext coll tr 4s 1922_F&A 

s’49 op bees 3+ 


& Southern R 
g 48 1956 r_J 
a ist g 48 1950_J&J 
eo— 


_ 
we 


i 


Lake Shore & 
448 1969 op 1919_J&D 
flw & So 


PA ey em 


se 
ES 


mr “ Qe O 


< 
a3 


cyooopenrererar 


: 


Div g 5s8’°21_J&J 
Vv ist 68°20. J&J 


F 

8 
o< 

= 


2 
& 
Zz 
= 


7144 Cons 6s June 1 1930_...J&D 


\Cin Rich & F W—7s g ’21_J&D 
\Cin San & Clev—See CCC&StL. 








St L Peo & N W 5s, 1948_J&J 
St Paul EastGrTr4s'47J&J 
Sioux City & Pac34s'’36F 4A 
Peoria & St. Louls— 
Prior lien 4748 1930. _M&8S 
Certificates of deposit 
Rock Isl & P 


ids & North— 
Con ist &col tr 5s g’34 A&O 
Cedar Rap Ia Falls & NW— 
58 d 1921._A&O 
M&StL a g 78'27 J&D 

w 


& Laid 
Consol gold 5s 1952._.M&N 


coos 





Choc “} <n gt Bays! 
er ’ 
& La 1934. M&S 








|Chic St Paul Minn & Omaha— 


Cons 6s red to 3s 1930_J&D 
Deb gold 5s Mar 1 1930._M&S 





&J 
Super Sh L 5s June 1930.M&5S 
Chicago Terminal Transfer— 
| Chic & Gt W 5s g 1936. _J&D 
Chic Terre Haute & Southeast— 
ist & ref g 5s Dec 1’600p_J&D 
Chien etalon Bt Foe '51_ F&A 
U tation— 
lst gold 4%s 1963 J 
ist M 6%s Ser C 1963--. 
Chicago & Western Indiana— 
Gen gold 6s Dec 1 1931.Q-M 
Consol g guar 4s 1952____J&J 
6% notes ’18 ext to’19__M&$S 
Chic & West Mich—See Pere M 
Choc Ok & Gulf—See C RI & P 
\Cincin Hamilton & Dayton— 
General 5sgold 1942._._.J&D 
2d mtge gold 444s 1937__J&J 
Dayton & Mich ist 5s 1911 
xt at 4%% to’3lop’17J&J 
CI8StLé CCC & StL— 
Cin Indianapolis & Western— 





''Cin Leb & Nor—See Pennsyivan 
iCinc & Musk Val 4s 1948.__.F&A 
\Cinc N O & Texas Pacific— 

i E 4748 Nov 15’20-21 M&N15 
Cineln orth ist g 48 1951_J&J 


oe & Jeff—See Pa & N W 


lst cons guar g 4s 1940__.F&A 
U nteed 
Cleve Cinc Chic & St Louis— 


General ao 1993_._._..J&D 
Gen M 5s B gama 


Equip trust 5s 1920-1929_J&J 


lst Mg 5s Nov 1 1965..M&N! 


b 
General gold 5s 1927__..M&S/ 





Equip trust 6s 1920-1927.J&D 
Cairo Div ist 8 4s 1939__J&J 
CW &M Div ist 48 ¢°91_J&J 
StLDiv 1st col tr g4s’90.M&N 
Spr&ColDiv 4s lst g’40_M&S 
te W V Div ist 48°40_J&J 
Cent Ind Ry gu 4s 1953_M&N 
Chic Ind & St L 8h Line Ry— 
lst pol guar 4s 1953_A&O 
C18 L&Clist4s g Aug’36_Q-F 
CinSan&Clev con g 58’28.J&J 
Cleve Colum Cin & Indiana 
Gen cons gold 6s 1934_J 
Id Blm & W ext 4s 1940_A&O 
O Ind & W g 58 Apr rg 
Peor & East cons 4s '40._.A&0O 
2d cons inc 4s 1990___Apr 1 


a Trust ctfs dep__- 
Cleveland Lorain & Wh 


Cons now ist g 5s 1933_-A 0 
Stamped subject to call_-_-_- 
Con refg g 44s 1930 red_J&J 





Clev & Marietta—See Penn RR 


Clev & Mahon Val—See ErieRR| 





Cleveland & Pitts—See Penn Co 

Cleve Short Line—See LS & MS 

Cleveland Terminal & Valley— 
ist 4s gold guar 1995... M&N 


Colo Sou N O & Pac—See St L 

Colo Spr & Cripple Crk D Ry— 
ist gold s f 5s 1930 &J 
Ist cons 5s Oct 1963.5 - i 


apes Ry— 
old 4s 1930 o t. M&s 
lst g 58 1952___J&J 
Imp & equip 5s 1960__.M&N 
Cum & Penn—1st 5% '21_M&N 
Current Riv—See K C FtS& M 
Dallas & Waco—See Mo K & T 
Daws Ry & C’l—See El Paso & 
ee bs & Mich.—See C H & D 
& Bound Br 34s ’55_F&A 
Delaware & Hudson— 





ul 
ist href told eet 43_..M&N 


conv before 1916) gu_A&O 


lst Mg g uar 4s 1940__J&J 





5 
Coal & Iron Ry—See Western Miary 


% sec g bonds 1930__.J&D 
1 F&A 


gu._.M&S 
Albany & Susq 3388 gold 1946 
BlatfPotet Land Impt Co— 








b Basis. / This price includes accrued interest. & Last sale. 1 1n London, » Nominal 5 


|Delaware & Hudson (Coned)— 


per ny Ore & Iron— 
Guar gold 4s 1942_._.__.J&J 
ar reg ist 7s’21 wre 





refg 3 


i\Denver & Rio Grande— 


lst con g 
lst con g 4%s 1936 
Improv’t gold 5s 1928_.._..J&D 
Ist & ded 58 1955 op_.__F&A 
B’k’rs Tr stpd ctf Feb’20 int 
Adj inc 7s cum 1932 op__A&O}/ 
Rio Gr Junc Ist gu 5s ’’39 J&D 
Rio Gr So ist g 4s '40__._J&J 
lst g 4s guar 1940____J&J 
Rio Gr West Ist 4s ’39__J&J 
ist cons g 4s 1949 op__A&O 
5 Le ty gg 5s eee 
es Moines 
Des Plaines Val Ry Sco Chie &| N 
Detroit Grand Haven & Milw— 
ist Eq’18 ext to Nov14’20A&0 
Con gu’ 18 ext toNov15’20A&0 
Det Gr Rap & West—See PereM 


\Detroit & Mackinac— 


Morgue 214 fs 1998--3ED 
oO 0 a 
Detroit Riv | oar: Fan Mich Cen 
ie oll gua 1958 as 
guar ees 
Dul &ir Ra ist 5s °37 A&O 
Dul Mis & Nor Ist 6s ’22__J&J 
lst cons g 6s Jan 1 1923__J&J 
Gen g sf 5s Jan 1 1941___J&J 
Duluth Rainy Lake & Winni 
5s 1916 ext 1921... -Jd&J 


lst 
Duluth ro? Shore & Atlantic 





—6s 1941._..J&J 
rt— 


ist 6s '10 ext at 4% 1950_J&J 
Income 5s 2862 A&O 
Paso & Rock Isld—See ElPas 
El Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
ist col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 58’°51A&0 
Dawson R & Coal 5s8’51J 


g M&S 
7s 1st cons g fund 1920_M&$ 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953 A&O 
Series D 1953 A&O 
Eq g 44s Aug’20-Aug’21F&A 
Eq g 5s 1920-1923___J&J 
Eq 4\4sSerBBAug’20-24F4A 
Penn coll g 4s Feb 1'51__ F&A 
Buffalo & Southwestern— 


Ch & Erie 5s 1s 8 
Cleve & Mah Val g 5s '38 J&J 
Erie & Jersey s f 68s 1955_J&J 
Genesee River 6s 1957__J&J 


& Terre te— 
Ist cons gold 6s 1921...__J&J 
5s gold 1942_...A&O 
M 941. _J&J 
1923_A&£0 


























. #B8ale price. 
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NOTICE.—AI bond prices are ‘‘and interest” except where marked “f” and tncome and defaulted bonds. 


RAILROAD BONDS 











Bonds. 


Bid. 


Bonds. 





s Oct 1 1921 A&O 

& Boston—7s 1924. J&J 

Flint & PereMaraq—SeePereMar 
Fla Cen & Pen Seab Air L 
Florida East Coast 444s ’'59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 





Fonda Johnstown & Gloversv— 
lst cons <7 § 4%s 1947_J&J 
Gen ref’g 4s 1950___J&J 
Ist con i! 44s 52 opt_M&N 

Fort Dodge Des Moines & Sou— 

Ist 5s 1938 J&D 
FtSmith& West Ist g 49°54_A&O 
Fort St UnDepDet 4s '41 J&J 
Ft Worth & Den C—See Col & 8 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 

Ist M 5s, 1933 A&O 
Genesee River—See Erie RR 
Gen & ty ist g 5s 1929__A&O 
Geor & bama—See Seab A L 

Car & N—See Seab A L 

g 1956__..M&N 
dland—See South’n Ry 
Pacific—See ao a 

Geo RR & Bank’g 6s 1922__J 
5s Jan 1 ae J&I 
4s Jan 1 1947 J&I 

Ss > Fla ist g 58 1945 J&J 

& Har 5s gu’26A&0 





n85 


Gin Val Globe & Nor—See Sou) Pacific 


art Ra 
Gran 
Grand 


Bel & Sag—See PereMar 
Rap & Ind—See PennRR 
Trunk West 4s £’°50_J&J 

lst 4s $ July 1 1950_J&J 
Greet orthern— 

| & ral coll tr g 46 1921_J&J 

ist ° od f 4748 1961 op tee 


oan vow Ry of Canada— 
“a 4s 1934 opt to 1914_A&0 
est deb.ctfs A_. 


56 
55 


94 
75% 


lf 68 
ve 


G bri rR —See Chesapeake] & Ohio 
reenbrier e| 
wich & 


Green Johnsonville— 





nn W 
lst ext g 4 3 July 1 1923.J&J 
Hawkinsv & rida Southern 
lst M 5s Apr 1952_...A&0O 
Henderson Br—See Lou & Nash 


Col ft by. Bed & Cum 4s 1955. Ble 





ay TPonnel & Wilmington— 

lst 58 Sept 1922_._.M&S 
Housa nee Be N NYNH&H 
Houston Belt & Term 5s ’'37 J&J 


Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 


N Y & Jer gt 5s ’320ptF&A 
Huntingdon & Broad Top— 
a> & so Noes 30 1920....A& 


ta hy 
g 
Sustnetes & B 
Hutchinson & 


acific 
acific 


57% 
19 
50° 
72 


Olin 80 

d 1925_.._.F&Ain 50 

ar 311925..A&On 35 
d nat Balt 


an 1934 J&J| 84) 
20-23 F&A\b7.35 
eat S&J)b7.35 


"24 

1950.__.J&D 

1951.__J&J 

Louisv 8 g 1953.__J&J 

Middle my ve 58 1921__F&A 

Omaha D 38g 1951 F&A 

$748 & 1951_J&J 

951__.J&J 

34s'51.34I 

estern lines g 4s 1951__F&A 
Chfeago St Louls & N O— 

Con g 5s June 15'51.J&D15 

Con g 344sJ’ne15’51.J&D15 

Eq 5sJn 1920-Dec 1924 J&D 


F&Ajb7. Pi © 


6 
b 
5 








6374 Litchfield & Mad ist 5s’34M4&N 


69 


liIndiana 


iiLake Erie & Western 


lis Un 4s '26__M&N 

Gen & ref g 5s 1965 Ser A_J&J 

Interboro-Met \See Street & El 

Inter Rap Tran{ Ry Securities 

International & Gt Northern— 

lst g 6s 1919 (unext’d)_.M&N 
Ext at 7% to 1922._..M&N 

5% notes Aug. 1 1914._.__.F&A 
Col Riv Bridge 7s ’20..M&N 

Internat Rys (Central America 

Ist M 5s 1972 opt 

Iowa Central—See 

Ia Minn & N W—SeeC & N W 

Jacksonv Ter ist 5s be Fe ota 

Jamestown hance d-— 

Ist g 4s 1959 

J efferson—See 

J vost Union Stale 

fean ns 1940 ower Sy $y a te 


Kal Af & Mich. See Tol & 6 C 
‘Kankakee & S W—See Ill Cent 
Kansas City Clinton & Sp— 
Ist 5s gold 1925 ...-A&O 
oe eter sages + 
4 guar. 
Cons 6s 192 M&N 
Current Riv ist 5s 1927_A&0 
K C Mem & Bir 4s 1934_M&S 
Income S. Mar 1934 Se 


Assen &8 
Kan City & Mem Ry & B— 
Ist 5s gold 1929 A&O 
Kans & Mo—lIst 58 '°22._._F&A 
Kansas City Mexico & Orient— 


6% notes 1916 ctfs 
Kan City & Pac—See M K & T 
Kan City Southern— 
ist gold 3s 1950 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
lst g 4s 1960 op 1930__.__.J&J 
: s notes 1921 &J 
notes Nov 15’23_.M&N 15 
Wied laduct & Term Ry Ist sf 
44s Sept ’34 op ’30 rcts- 
Kentucky Central—See L & N 


Knoxv & Ohio—See South’n Ry 
2a & 58 gold F mh Jan 1 1937... J&J 


oY &J 
oDhlo. is 
Lake Sh & M 
Leavenw’ th Torn R 
lst M gold 5s 192 
Lehigh Hudson River 
Gen g 5s July 1 1920 guar J&J 


J 
Eq tr 4 Fs 1920-1931...Var 
h V 


ey— 

ist 6s ext g 4s 1948 
Con 6s ann reg .Jo&D 
Con M 6s “1 old £988.. -<50 
Con M 4 


Con M 4 


Lehigh Valley 
Ist 58 dt 1933_._J&J 
Sear on int red to 





East—See Louisv & Nash 


Little Miami— 
sen 5 Sus guar 4s 1962._._...M&N 
Little & Hot 2 West Ry— 
lst 4s 1939 J 
Long Island-Unif -7 
Refund g gu 4s 1949 
Tax-exempt N Y 
Ist cons g 5s July 1 1931- 
lst cons g 4s July 1 1931. 
Gen mort g 48 1938 J 
rhage lst BS con g 1922M48 
old 193 J& 
De 
Deb 
Mon 
proes & Mon 2d 5s 1938 J&D 
& F con 5s 1937 M&N 
V Hay Ex R ist 58 g’43J4&J 
NY Brkiyn & M Beach ist 
ld 58 1935 A&O0 
NY& RB “st @ be 1927 M&S 
North Shore Bra 
lst con 5s Oct 1 1932 Q-J 
uisiana & Ar 


lst mort gold 5s 1946_.._J&J 
uisville & Jeffersonv B 
Guaranteed gold 4s 1945 Mas 


t 1\/ 


ist gold 4s 1951 (undep.) F&A 
“ A&O|/ 


J&I5\/ 
Keokuk & Des M—See C RI &|\P 











Louisville & Nashville— 
— mort gold 6s 1930__.J&D 
ear gold 5s 1937._.._..M&N 
led gold 48 1940 __. J&J 
Coll tr gold 5s 1931_._._M&N 
aT Se May 15’ 30 _M&N15)_ 1 
Equip 5 Dec ’20-1923_._J&D)\> 
& Cin div 4s 1955. M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 4s 2002_._M&S 
Lou C & Lex 44s g’31_M&N 
N A & Mob a 6s 1930_J&J 
old 6s 193 J&I 
Perit aie Ist 48 °46_F&A 
Pensacola Div ist 6s ’20_M&S 
St Peg a oe. Ist 6s '21_.M&S 


M&S 
§ ae & St L div 6s 1921_M&S 
Henderson Br 6s g 1931_M&S$ 
Kent Central—4s g 1987_J&J 
Lex & East Ist 5s 1965_._.A&O 
L&N Mob&Mont4 Ks’45M&S 
Louisv & Nashv South’n Joint 
old 4s 1952 
L&N Term Ist g 4s’ 
Nas F &S& Ist gug -# 
Newport & Cincin B 
Ist Mg 4s io4s, a Tr Jad 
Pensa & Atl Ist 6s gu’21 F&A 
S& N Ala Con M g 58'36 F&A 
con gu g 5s 1963 A&O 
Macon Dub & Sev 58 1947 J&J 
Macon Terminal 5s 
Mahoning Coal—See LS & M S| 








||Maine Central-Coll tr s5'3254D 


Ist & ref 44s 1935 J&D 
Ist & ref 5s Dec 1935___J&D 
Eur & N A 4s gold MS ors 
Hereford Ry—G 4s &N 
Knox & LinsPenSfas'20. F&A 
LH ed Coos Ist 4s’30 M&N 
ce wh rCoosEx4 ie g g Er M&N 


rantifi Jan 1964 0D 1954 yf 1924. eh 5) 


E—See Canadian 
a ~¥ hton&Ont 68’25 A&O 
a 58 1955 gu___. F&A 

atargt d “ Pa ist g 4s 1951__M&S 
Income 4s 1951 A&O}\/ 
Mason City & Ft D 








Ist M gold 48 1955 J&D 
Memphis Union Station Co— 
Ist g gu 5s Nov 1 ’59_._M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s ’55 M&N 
Mexican Internatio 

Prior lien A alee 1947_._Mé&s 
a pon gold 4s 1977_..-_M&$ 

aro 


Stam to Mar ’07 
fexican pod 1930_J&D 
t—See HR 























land Term 5s 1925__.__J&D 
land Vv aueg oe 1943__A&O 
M Sy le ’53 Ser A_Sept 


West—See Chic & N W 
file & No—See Chic Mil & StP 
lw &Sparte & N W—See Chic 
&Pac—See M St P&SSM 
—_ & St L—Ist 7s 1927 J&D 
Pacific Ext Ist 6s 1921__A&O 
lst consol gold 5s 1934._M&N 
Ist ref’g gold 4s 1949___M&S 
Ref&ext 5s Feb’62 Ser A_Q-F 
Des Moi&FtD Ist 46, ’35_J&J 
Iowa Cent Ist g 5s 1938_J&D 

lst & ref 1951_._._.M&8 
Minn 8t P & t Ste Marie— 
lst cons gold is 1938_..$_J&J 
lst cons |g 5s 1938__.__J&J 
2d M gold 4s guar 1949__J&J 
Eqg notes 44sDec’19 ’22J&D 
Eq tr 7s 1921-30 (yr) - _J&D)? 
M 8 Ste M & Atl 49'26 J&J 
Minn & Pac Ist 4s 1936__J&J 
MStP&8SM&CentTermRy— 

istChiTersf4s’4lop’16M&N 
Minneapolis Term—See Wis Ce 
Minneapolis Union—See St P M 
—— pi Cent g 5s 500s. J&JI 
ver & Bonne Terre— 
nae sf 5s 1931 o 
Missouri Kansas & 
ies gold 4s hy nme 
me 4s June 1 1990__F&A 

nion Tr Co ctfs dep f 
ist Extension 5s 1944_._M&N 
lst & ref 4s gold 2004__M&S$ 

Guaranty ctfs dep Vopatis 
Gen M sf g 4s 1936. J&J 
N Y Tr 

Consol M 8 A 
6% notes '16 Cent Tr ctf{M&N 
5s Dec 1920-23__.._.J&D 
St Louis div g 4s 2001.._.A&O 
Boonville R ae 

lst g gusf 4s 1951... M&N 
Dal& Waco ist gu 58’°40._.M& 
Kan C & Pac Ist4s g1990F& 
Mo Kan & E 58 194 B-ASOY 
Missouri Kansas & 

Ist sa day 1°43, D MENS 

Mtg&Tr Co ctfs oe 
MK&TofT Ist 4. 4. "42 


«ast M t oe id 5s portod3 oa J&D 
“ ts 

W Coake mp ae rte J&JI 
ae & Okla—5ds 1943_.M&S 
Mo Okla & Gulf Ritise 61 M&N 
Mo Pacific RR (new company) 
Ist & ref 58 Jan 1923__._.F& 
lst & ref 5s July 1926_.._.F&A 
lst & ref 5s Jan 1965...._.F&A 
Gen M 4s Mar 1975..._M&8 
Mo Pac—Cons 6s 1920...M&N 




















b Basis. jf This price includes accrued interest. 


k Last sale. iIn London. 


n Nominal. 


s Sale price. ¢ Assessment paid. 
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GENERAL QUOTATIONS 


NOTICE.—AIll bond orices are “and interest” except where marked “f” and income and defaulted bonds. 





[Vou. 110 








Ask. | 


| Bonds. 


Bid. Ask. 


| Bonds. 


Bid. 


Ask. 





aMiasouri Pacific—(Concluded) 
fq 58 Nov’20-Nov’21_.M&N 
Goid 48 Mar 1 1945 opt_M&S 
3d 7s ext to July 1938 at 
é sea eee eae ee ee @ ee & & & &WN 
Ceur or UnPacist g4s’°48J&D 
Pac of Mo ist ex g 48’38_F&A 
2d ext 5s gold 1938_.._J&J 
St L RE ist 58 1938._._M&N 
Car’delet Brist4 4s’38 A&O 
St Louis lron Mtn & Sou— 
Unify & Ref’g g 48’29_J&J 
Gen con ry & 1g 5s’31 A&O 
GenCon st g5s’31A&0 
Eq 58 Nov’20-Nov’21 M&N 
Riv & Gulf Div 48’33 M&N 
Pine Bluff & W 58’23_A&0O 
Verd Val l&W ist5s’26M45 


Mobile & Birm—See Southern R'y 


Mobile & O—Ist g 68 1927_J&D 
lst exten 6s July onde? * 
938 M&S 


Eq 4%8 Sept’ 20-Sept’22M&$ 
Montgom Div g 5s 1947_F&A 
St Louis Div 5s 1927.._..J&D 
St L & C 4s guar 1931___J&J 
Moh’k& Malone—See N Y C&H 
Monongahela Sou 5s 1955 A&O 
Mont Cent—See 8t P M & Li 
Morgan’s La & Tex—See So Pac 
Morris & Essex—See D L & W 
Mutua! Term of Buf 48 '24_J&J 
Nashville Chattanooga & St L— 
lst consol gold 58 1928._._A&O 
Centreville Br g 63 1923_J&J 
Jasper Br Ist 6s 1923..._J&J 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Pr lien g 44488f 1957_..__J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 48 1977 
April 1914 coupon off 





of Mex p |g 44s’ 26J&J 
Jan 1914 coupon on 


Nat 


N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 48 '40.___J&J 
New Mex Ry&C’!—See El Paso 
New Orl Gt Nor Ist 58 ’55_F&A 
New Orleans & North E 6s 1915- 
Extended at 5% 1940._..M&N 
New Orl’s Term ist 4s ’53.__J&J 
New Orleans Texas & Mexico— 
lst g 68 Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct ’35 Ser A- 
Newport & Cin Bdge—See Loui 
gore & Rich—See Conn & Pass 
N Y B & M Bch—See Long Is! 
N Y Bay Ext RR—See Long Is! 
New York Central RR— 
Conv deb 68 1925 
Con M 4s 1998 Ser A... F&A 
New York Cent & Hud River— 
Ref’g g 3s July 1 1997__J&J 
Deb 4 tax-exempt M&N 
Bee eee ies S018 op A&O 
p s op. 
Eq tr 7s Apr Hi: '21-"35. A&OI15 
N ’ 
NYC Lines eq 448'20-'25 J&J 


’ Jib 
b 


8’20’-28 J&J 
eq 4348’20-'32 J&T 
o4¢ 48'20-’27 A&O 
L8 Coltrg 81998___F&A 
M C col tr s 1998__F&A 
Beech Cr—lIst 48 g gu '36 129 


Cit Bit C Co 1st 


N 
Bos & Alb 


J& 
Co Ist g 48 ’40J4&J 
Beech Creek Ext 3%s8’'51 A&O 
Cart & Adir Ist 48¢°81_.J&D 
Gouv & Osw ist 5s g’°42 J&D 

Lake Shore & Mich south— 
Con g ref 34s 1997.._J&D 
4s 1928 ue 


Kal & 
Mahon C RR Ist 5s ’34__J&J 
Merchants’ Disp Trans Co— 
Eq trust 44s 1920-26. _J&J 
ichigan Central— 
5s cou 31 D&BC div M&S 
Deb g 48 1929 A&O 
Equip 5s Oct ’20-’31__A&O 
uip 6s Sept ’20-’32 M&S 
5s Kal & SH 1939_M&N 
mtge M Air L 48°40 J&J 
g 4sJol&NInd’57 J&J10 
34s JL&Sag '51 Mes 


lst 


6% & notes June 1915...J&D) f 


80 
60% 
90% 


f 47% 
one & 





71 
b 


C Lines eq 58 ’20-’22M& Hh 


b 
b 


nb 8.75 
80% 
71 








7.37% 


IN Y Cent & Hud Riv—(Concl) 
Moh & Mal 4s 1991 M&S 
Consol g 3%s 2002_._...M&5 
N J Junc ist 4s gu ’86___F&A 
NY & Har Ist g 3%s 2000 MAN 
N Y & Nor Ist g 5s °27._A&O 
N Y & Put ist 4s g 1993_A&O 
Pine Creek gu 6s 1932..J&D 
Pitts & L Erie 6s 1928.__J&J 
58 Jan 1 1928 A&O 
Pitts McK & Y Ist 68°32 J&J 
2d 6s guar 1934 J&J 
RW &Ocon 5s July ’22.__A&0 
RW & Oconsg 34s ’'22_A&0 
St Lawr & Adiron 5s, 96. J&J 
2d gold 6s 1996 &O 
Utica & B Riv 4s g 1922_J&J 
West Trans Co 3%s’'23_F&A 
West Shore Ist 4s 2361_.__J&J 
NYC &S8t L ist g 48'37_A&O 
1 1931__._..M&N 





Br—See Cent of N J. 
ew Haven & Hartford— 
Deb 6s Jan 15’48 conv.J&J15 
Deb 4s July 1°55 non-conv J&J 
Deb 4s 1956 non-conv.._.M&N 
Deb 4s 1947 non-conv._.M&S 
Deb 4s Apr 1 1922 O 
Deb 3%s Mar 1947..._..M&8 
Deb 3%s 1954 non-conv A&0 
Deb 3%s 1956 conv..._J&J 
Bos& NYA L 1st 4sg°55.F&A 
Cent New E 4s 1961._J&J 
Dutchess Co 4%s ’40.J&D 
Danb & Norwalk 4s ’55.J&D 
Con 5s July 1 1920....J&J 
Gen 5s Apr 1 1925__._.A&O 
Har! Riv & Portch 48°54 M&N 
Housatonic con 58 1937.M&N 
Naugatuck Ist 4s '54_._M&N 
New | cons 48s 45 gu_J&J 
Conso g 38 July 1°45._._J&J 
NY&NE Bos Ter 48’39 A&O 
N Hav & North 48 56 gu J&D 
N Y Prov & Bos 48 °42._._A&O 
N Y Westchester & Bos Ry—— 
Ist M g 4s 1946 gu. _J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov & Springf ist 58°22. J&J 
Prov Ter ist g 4s gu ’56_M& 
N Y & Nor—See N Y Central 
New York Ontario & Western— 
Ref Ist g 4s June 1992._M&S8 
Gen M g 4s 1955 red____.J&D 
0, 4 728 Fept’20-Mar’28 M&S 
NY Phila & Nor—Ist g 48°39 J&J 
Income 4s Jan 11939... M&N 
‘N Y Prov & Bost—See N Y N 
N Y & Putnam—See N Y Cent 
N Y & Rockaway Beach—See L 
N Y Susq & W—See Erie 
N Y Westc & Bos—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— | 
Ist & ref g 5861 0p’'15__F&A 
Norf & Sou Ist 5s 1941_._.M&N 
Ist gen g 58 1954 opt._J&J 
Ral & Cape F Ist 5s °43_M&5S 
Ral & Southp con 5s ’65_J&D 
Suffolk & Carcon 58 ’52__J&J 
Norfolk Ter Ist gu 4s ’61.M&N 
Norf & West gen 6s 1931._..M&N 
Imp & exten 6s 1934__._.F&A 
New River ist 6s 1932__A&O 
N & W Ry Ist cons 48'96_A&O 
Div ist lien & gen g 48 oe | 1 
1944 opt Jan 1 1929___J&J 
Conv g 4s 1932 op 1917_J&D 
Conv deb 4s 1938_._...M&S$ 
Conv 6s Sept 1929 sub ee 








& 
nae 4s 1920-1924_._._ F&A 
Col Con & Ter Ist 5s ¢’°22_J&J 
Scioto Val & N E 1st 4s’89M&N 
North & South Caro—See Caro 
\N’east of SC—See Atl C Lof SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4%s 2047 SerA J&J 
Eq tr 7s May 15 1921-30 
yee) M&N 15 
St P & D Div g 48 1996__J&D 
Wash Cent 4s Mar 1948_0-M 
CB & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 58’31_F&A 
lst consol g 4s 1968_._._.J&D 
Dul Union Dep 58 ’30_A&O 
St Paul & N Pac 6s ¢'23_ F&A 
Reg certs 6s 19 F 
No Pac Ter Co—Ist 6s ’33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 
lst M 4s extended 1936.M&N 
Gen g 3 3-108 1953 J&J 
Northw Term g 5s 1926 gu- 





Norwich & Wor—4s 1927_M&§& 
Ogd’bu & L Cham—See Rutland 








- | 


& Hud River 


7 
67% 


& Hud River 
ong Island 


H&H 


55 


71% 74% 
came 


71}4)|Phila 


6.90% 
80 





Ohio Connecting—See Pennsylv 
Ohio I & W—SeeC CC& Stu 
Ohio River—See Balt & Ohio 
Old Colony—é4s gold 1924. F&A 
_ 48 Dec 1925 J&D 
| 4s Jan 1938 

| 38s Jul &J 

Oregon & California—See SoPac 

Oregon-Washington RR & Nav 
ist & refg gu 4s °61 opt._J&J 
| OreRR & Navcons 43’46J&D 

Oregon Short Line—See Un Pac 

Oswego&Syracuse—See D L&W 

Pacific Coast Co—See Misc Bds 

Paducah & Illinois— 

| Ist s f 4s 1955 gu J 

Pan American Ist 5s ’34 op J&J 

|Pennsylvania RR— 

Con M 4s gold 1943..M& N 
do 48s gold 1948._..M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4%s g 1960.... F&A 

Gen g 4%s 1965 J&D 

Gen g 5s Decl 1968....J&D 

10-sear gold 7s Apr 1’30. A&O 

Con M 3sg £ 1945____J&J 

Coitr 4s Ph W & B 1921_J&J 

RE pur mon Ist g 48 23 M&N 

Gen ft eq 4s Jne’20,’22 _.Q-M 

Gen ft eg 414s Apr’21,’ eye 

Aleg Val gen 4s 1942.__._ M&S 

BaltChesé&At Ist g 58°34 M&S 

Belvidere Del gu 4s 1927. F&A 
ist g gu 3s 1943... _J&J 

Cin Leb & Nor 4s 1942. M4&N 

eon ete rg Fd ol M&N 

Cleveland & Pittsburgh— 
SerA4 és gen gtd 1942_J&J 
SerB4 Xs gen gtd1942 A&O 

Int red to 3 
Ser C 3s geng 
Ser D 3s gen gtd ’50 F&A 

D Riv RR&B gu g 4s 36 F&A 

Erie & Pittsburgh— 

Gen gu g 3s SerB’40_J&J 
Series 1940 J&J 

Gr R & Ind Ext 4s '41_J&J 
<a Div g 58’26_J&J 

Holidaysb Bedford & Cumb 
lst g 4s 1951 guar_J&J 

Ohio Connect’g 48°43 _.Mé&S$ 

Pennsylvania Company— 
Ist M g 4%s 1921___ J&J 
Col tr4sJ’ne15’21 J&D 15 
Gu g 48 1931 op 1921. A&O0 
Gu tr ctfs g 48 1952__M&N 
Gu tr ctfs g 3s 1937_M&$ 
Gu tr ctfs g 3%s 1941_F&A 
Gu tr ctfs g 3%s’'42_.J&D 
Gu tr ctfs g 3%s '44. J&D 

Ph Balt & Wash 4s °43_M&N 

Pitts C C & St L— 

Con g gu 4MsSerA "40A40 
d Ser B 1942._.A&0 





4s Ser F 1953._J&D 
4s Ser G. 1957_.M&N 
4s Ser H 1960_F&A 
do 3s Ser E '49_F&A 
CStL&Pitts lst 5s g’32A&0 
Pitts Va & Char gu 48° 43M&N 
Pitts Young & Ash 5s’27 _M&N 
ist gen 4s Ser A 1948 _J&D 
Sodus Bay & Sou g 58'24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Walh Valley & Ohio— 
lst g gu 4%s 1931 Ser AJ&J 
lst g gu 4%s '33 Ser B_J&J 
lst g gu 4s 1942 SerC_M&S 
Penn & Y Canal,See Leh V 
Pennsylvania & Northwestern— 
Gen 5s Jan 1 1930 J&J 
Clearfield&Jeff 1st 6s °27_J&J 
Pensacola & Atl—See Lou & N 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & N W 





Peo & Pekin Un Ist 6s ’21_Q-F 
2d mort g 4%s Feb 1°21 M&N 
Pere Mai.uette (New Co)— 
Ist g Be tuly 56 Ser A____J&J 
Ist g 4s July "56 Ser B___J&J 
Perkiome._ 1st5s’18ext to’38 Q-J 
2d 58 1918 ext to 1938__.Q-J 
Petersburg—See Atl Coast Line 
Phile & Balt Cent 4s 1951._.M&N 
Phila Balt & Wash—See Pennsy 
Philadelphia & Erie— . 
Gen (now Ist) gu 6s g’'20_J&J 
) Gen g 5s July 1 1920__...A&0O 
Gen g 4s July 1 1920__._.._.A&0 
arrisburg & Pittsburgh— 
lst mort gid 5s 1925._..A&O 
Phila Newt & N Y 38’42..A&0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922 M&N 
Debenture g 48 1926..._J&J 
Debenture g 4s 1932_._..A&0 
Col tr ctfs 1921—See Penna 
Philippine Railway— 
setpte 1937 sf op 5-5,769 
Pine B] & W—See St. LI, M&So 
‘Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS & LE Ist g 58 1940_A&0 
Cons Ist g 5s July 1 ’43J&J 
PB & LE con g 5s 1947J&J 
Pitts Char & Youghiogheny— 
Gen Mort 4s 1932.___A&0 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 























Chic & 
Peoria Ry Term—See Ch RI & Pac 


lvania 


99% 
99% 
99% 


90 
40 











" gThis price includes accrued interest. & Lastsale. iIn London. n Nominal. «Sale price. ¢ Tax-exempt. 
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NOTICE.—All bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f” and income and defaulted bonds. 








Bonds. Bid. 





Pittsburg Junction—See B & 


Pitts McK & Yough—See NYC 
Pitts Shaw& N— Ist g 59°49 F&A/ 
yo 4s Feb 1 1952 F&A / 
% receivers’ ctfs 1918__.M&S 
Pitiaburet & Shawmut— 
lst s fg 5s 1959 o $... Ja0 
Pitts Shen& LE—SeeP Bess&L E) 
Pittsb Term RR & 2+ tev | 


Ist g J 
WestSideBelt ney g 5s’37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 


Pittsb Youngs & Ash—See Penn RR 





vortiand & Ogdensburg— 

lst M 4%s 1928 guar_-_ "MEN 83% 
Port&R Fa 3—istg4s°26M&N_ 

Debenture4s Aug 1927__ F&A’ 
Portl (Me) Term gu 4s '61_J&J 5 

Guar 5s 1961 J&J 6 
Port By Rented pe gu 58°41_J&J 
Ports Gt F & Con—SeeBos& Me! 
Potomac Val—lIst gu 5s g’41J&J 
Princeton & Northw Chick N W 
Prov Sec Co.—See NYNH&H 
Prov & Springf—SeeN YNH&H 
Providence Term—SeeN YNH& H 
Prov & Worc—lIst 48 1947_A&0 
Raleigh & Auzusta—See Seaboar 
Ral& a Nor South. 
Raleigh & Gas—See Seab Air L 
Ral & DA waren Nor South’n 
Raleigh & S W—See Chesapeak ¢ & Ohi 
Raritan River—lst g 59’39_J&J 





62% 
d Air 


Ravensw Spenc & Glen—See Balt & Oh lo 


Reading Company — 
Gen g 4s Jas 1 1997 J 
Eq 4s July ’20-Jan ’27- Tas b 
Jer Cen g 4s "51 op ’06__A&O 
Atlantic City gu 4s 1951 J&J) 
ist M gold 54s 1929_M&N) 
W&N atrctfs 4s red 105.Q-M' 
Phila & R—2d 53g 1933_A&0 
Imp M ext g 4s 1947_A&£0 
Cons ext gold 4s 1937 - M&S 
Term 5s g gu May 1°41 9-F 
Del R Ter p mg 58 '42M&N| 
Ex p mon g 5s 1942_J&J 
Wilm 3 No Ist 5s ’27_J&D 
Gen g 5s Lr, 1 1932_Q-F 
Phila & Read oal & [ron— 
Coisfg 4s ext’32 guF&A 
@ens & Saratoga—See Del & H 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 44s 1940___A&0O 
Rich & Mecklenburg—SeeSoR | 
Rich & Peters—See Ati Coast 
Richmond-Washington Co— | 
Col tr g gu 4s 1943 opt__.J&D) 
Rio Gr Junc—See Denv & Rio |Gran 


80 


70 

















Rio Grande So—See Den & Rio Gran 
Rio Grande West—See Deav if Rio G 
Roch & Pitts—See Buff R + 


Rock Isl- Peleao Perms nde’ as 
Rock Isl Ark & La—SeeC RI &/P 
RockIsl & Peorila—See C RI &P 
Rome W & Og—SeeN YC & H 
Rutland—Con 4%s 1941___J&J 
Benn& Rut 4s g 1927_M&N 
Ogd&LCh Ist g gu 43’48_J&J 
Rutl Can ist g gu 4s °49_J&J 
Equip tr 444s 1923-27__M&N 
Sag Tusc & Hur—SeePere Marg 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 43’51_J&J 
St Clair Term list 5s 1932_F&A 
St Johns & L Cham—5s’44 M&S 
St. J & Gr Isl—I1st g 48 '47__J&J 
St Lawr & Adir—See N Y Cent 
8. Louls Al & T H—See II! Cent 
St Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L [ron Mt&Sou—SeeMoPac 
St. L Mer Br Co—See Term RR 
St L Peoria & N W—SeeChic & N W 
St L Rock 
8t L South—See [Illinois sized) 





St Louis-San Fr (reorganized 
Pr | 43 1950 Ser A 
Pr | 5s 1950 Ser B 
Prior lien 63 1928 Ser Gl Tas 
Cum adj 63 July 1955___A&0O, 
Income mtge 63 July 19600ct f 
St Louls & San Francisco— 
Gen mtge g 6s 1931 J&S 
Gen mtge gold 5s 1931__J&J, 
Con M 4s July 1996 Jad 
Birm Belt Ist g gu 4s’22_A&O0. 
Sou West Div g 5s 1947_A&O 
8t Louls Southwestern— 
Ist g 4s 1989 certfs 
2d g inc 4s Nov ’89 cert__J&J 
lst consol g 4s 1932__._.J&D 
ist term & unif 5s 1952_J&J 
Eq 5s Ser D 1920-1923__F&A 67. On 
Eq 5s Ser E 1920-1924__A&O 67. 10% 
Cent Ark & Ea Ist 5s’ 400pJ &J§, 55 
Grays Pt Term g 5s '47_J&D 
Shrev Bdg&Ter 5s 55 guF&A 
StephenvN&STex5s’400p J&J 
St Paul Bridge & Terminal we fs 


5414 
65% 
3% 


63 
52 








St. Paul & K C Short L—See Ch RI& 
St Paul M | 

lst cons 

lst conso 

lst con 


Pacific Ext ist 4s £ 19405 &J 
Wastern Ry of Minnesota— 
Nor div lst g 4s 1948_A£0O 








6% ‘Schenectady 


Mt & P 5s $035 Gs Mise Cos,p.45 


54% 


66% 
84 | 











oO \St Paul Minn & Manit (Conc!) 
Pitts & Lake Erie—See N Y ah & Hud River 


\Sav Fla& W—See Atl Coast Line 











Sherman Shrev & Sou—See Mo 


Minn Union Ist 6s 1922__J&J 
Ist 5s July 1922____-_ I&J 
Mont Cen ist gd 6s °37_J&J 
ist guar gold 58 1937__J&J 
Wil & S F Ist 5s g 1938_J&D) 
St P & N Pac—See No Pac 
St Paul Union Depot Co 5%% 
uar notes Decl15 ’23_J&Di5 
Sait Lake City Un Dep & RR— 
lst M 5s 1938 M&N 
San Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—See AT&SF 
San Fan Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 
lst M sf gis July 11937_J&J 


94% 
90 


8414 


70 
50 
96 


bate ee AR gu 53°53 J&J 
abet dinate 
lst guar 6s 1924 M&S 


Schuylkill River E S—See B & O 





9814 





Scioto Val & N E—See Nor & W 
woo = Fr pare g 48 1950_A&O 


d 
Adjusts 5s, Oct 1’49__ F&A 
Ref g 43 1959 opt A&O 
Ist & con 6s 1945 Ser A M&S) 
Eq 414s July’ 20-July’ 225&J15 6 
Eq g 5s Aug’ 20-Aug’23 F&A15,6 
Atianta-Birmingham Divis— 
Ist g 43 May 1 1933__.M&S 
Car Cent Ist g gu 43°49__J&J 
Florida Cent & Peninsula— 
ist g 5s 1918 ext to 1923 
at 6% J&J 
Ist 1 g ext 5s gold ’30__J&J 
lst con 5s gold 1943__J&J 
So Bound Ist g 5s’41_A&0) 
Georgia & Ala 5s Oct’45_ J&J| 
Ga&AlaTerm Iistg5s’ 48 _ JI&D 
Ga Car & N—Ist 5sg’29_J&J 
Ral’h& Aug’sta—lIst 6s’26 J&J 
Ral’h&Gast’n—Ist g5s’47J4&J 
Seab& Roanoke— 1st5s’ 263 & J 
Seacoast RR of N J 5s °48_ A&O, 
Seattle Term 6s 1920-1930 
Sebast & Mooseh Ist 5s’28_M&S; 


33% 


414 
40 








‘Shamokin Sunb’y & Lewisb’g—! 


2d 6s g July 1 1925 &d, 
' Kan & 
Shreve Brdg & Ter—See St Loui § South 
Sierra Ry of Cal— 

ist sf 6s,g, Apr 12’37_A&012, 58 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
Somerset Ry ist & ref 48’55_J&J 
South Bound—See Seaboard AL 
Sou Indiana—See Ch Terre Hau 
Southern Pacific Co— 

Coll tr 48(CP) Aug 1°49_J&D 

Conv g 4s Jne 1’290p’14_ ere 


Conv 
Eq 4%s 1920-Sept 1923_M&S 
Car tr 4%s '20-Mar’23_M&S/5 
Pacific Fruit Express equip 7s 
June 1 1925-1935 (yly) J&D 
Aust & Nor Ist 5s g'°41__J&J 
Central Pacific— 
lst refdg 4s g g’d ’49_F&A 
Ist g gu4s Oct 1 1954_A&90 
M 34%3@¢ e'd Aug 1’29_J&D 
Galveston Harrisb & SanAn— 
Mex&P Div Ist 5s’°31_M&N 
2d M 5s 1931 gu_._.__J&J 


70 
te & 8 


7.37 
7.37 





Gila Val Globe & Northern— 
ist g 5s Nov 1 1924__.M&N 
Houston East & West Texas— 
ist 5s g May 1 1933__.M&N 
ist guar g 5s Mar’33_M&N 
Houston & Texas Central— 
Ist 1 g 5s 1937 &J 
Gen gold 4s 1921_.._-A&O 
Waco &N W Div6s g’30M&N 
La West ist 6s 1921____.J&J 
Morgan’s Louls’a & Texas— 
lst g 63 1920 J&J 
North Cal Ry g 5s 1929_J&D 
NoRy ofCal 5s g gu 1938A&0 
Oregon & Cal Ist 58 1927_J&J 
SA & Ar Passg gu 43. "43_J&J 
San Fran Term Ist 48’50 A&O 
So Pacific Br 6s 1937_._.A&O 
Southern Pacific RR Cal— 
lst con g 5s gu 1937 - _.M&N 
lst ref g 4s 1955 op 10 J&J 
So Pac Coast lst g4s °37_J&J 
Texas & N O— 
Consol gold 5s 1943_._J&J 
Dallas Div Ist g 48’30_F&A 
Southern Railwa 














lst consol wold Be 58 1994__J&J 
Develop & gen M g 43’56 A&O 
6% notes 1922 MS 
hel 43 Aug’ 20-Feb’21F&A 
rg 4 %sOct’20- -Apr’20A&¢0 
Een reor lien 58 1938_M&S 
lst Mem div g 5s 1996_._J&J 
St Louls Div Ist g 48 1951 J.&J 
Aiken Br Ist g 4s 1998__J&J 
Atlanta & Charlotte Air Line 
lst M 4%s 1944 ser A_J&J 
Ist M 5s 1944 ser B___J&J 
Atl & eaves Ist 4s °48- 57% 


2d 948 
Atlé& ad lst gu g 438°49_A&O 





54% 
5136) 





65% 
76% 
£6% 


7.25) 








we iy Railway—(Con.)-— 








South g 5s 1924." J&D 

ey a&kGa—Div g 5s’30J&J3 

Consol Ist g 5s 1956_._.M&N 

Ga Mid Ist g 3s 1946___A&O 

Ga Pac ist g 6s 1922____J&J 

Knoxv & O ist g 6s 1925_J&J 

L & N So joint g 4s—See L&N 

Mob & Birm pr lien 5s’45 J&J 

Gen M g 4s 1945 J&JI 

Mobile & O coll tr 48°38 M&S 

Rich& DanDeb5sstpd 27- A&O 

chmond & Mecklenbur 

Ist g 48s Nov 1 1948__ &N 

Va Mid Series D 4-5s’21_M&S 

Series E 5s 1926 &S 
Series F 5s 1931 

Gen’l 5s 1936 M&N 

Wash O& W Ist gu 49’24 F&A 

S & N Ala—See Louis & Nashv 

South Pac recess: mei Southern 


SpartanU&Col—See Ashv&Spar} Pacific 


Spokane Falls & Northern— 
Ist 6s g 1939 


52% | —e “5? mapper 


34 
4136 
50 


8.12; 7.12 
8.12) 7. 12% 








66% 
76% 
9744 
6.50 % 
6.50% 


6.85% 


; 
sen ae ee 


96 
70% 
89% 


025 


74 
94 


79 
61% 


lst 
State Re & Sulity 44s ’29_ 
Staten Isid Ry—See Balt & Ohio 
Stephenv N & S Tex—See St L 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W B— 
Ist 5s May 1 1928 M&N 
2d mort inc 6s ’38 coup_M&N 
‘Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
Tampa & Jacksonville— 
lst M 5s 1949 ctf. dept. A&O 
4.\Tampa North Ist 5s 1936o0opJ&J 
Term RR Assn (St Louis 
lst gold 4\%s 1939 
lst consol gold 5s 1944- .F&A 
Gen ref sf g 4s ’530p’10_J&J 
St L Br 1st g 7s 1929____.A&O 
StL Mer Bdge T—5s’ 30 A&O 
Mer Bdge bs "29 0p 09 F&A 
Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peorila— 
lst con g 5s Sept 1’°42__M&S 
Texas Central—list 5s 1923A&0 
Texas & New Orl—See So Pac 
Texas & Okla—See M. K & T 
Texas & Pac ist 5s 2000___J&D 
2d inc g 5s Dec 2000__._.Mar 
Lou Div ist 5s 1931____J&J 
Weatherf’d Min W & noe 
Ist A 
Toledo 
Toledo & "Ohio Central— 
Ist 5s 3 & 
West Div in _ g 1935._.A&0 
Gen g 5s 1 J& 
Car tr 4s Sor 3 1925 &J 
Kana & Mich ist 4s 1990 A&O 
2d M g 5s 1927 J& 
Eq . s July’20-Jly 











rq 44 4s July’ 20-317 "245 &J5 
St Mary’s Div 4s g 1951_F&A 
Toledo Peoria & Western— 

lst g 4s Jul 
Toledo St L 





Pr lien g 3s July 1’°25__J&J 
lst g 48 Apr 1 1950 A&O 
Col tr g 4s Ser A 1917_.__F&A 

Union Tr ctf dep 

Tol Term 1st4 4s i937 u_M&N 

Tol Walh Val & O—SeePennRR 

Toronto Ham & Buffalo— 

Ist g 4s June 1 1946__._.J&D 
Troy & Boston—See hn i 8 
Troy & W T Bdge 5s 1939_J& 
Ulster & Del con 5s 1928._..J&D 

Ist ref g 43 1952 A&O 
Union Pacific— 

lst Ry & 1 g 4s g 1947___J&J 

Conv 438 1927 J&JI 

lst & ref 4s June gos... es 

10-yr 6s July 1928 &J 

Pacific Fruit Express Pn 





Virginta Midland—See So 








Oreg Sh Line Ist g 63’22_F&A 
lst consol 58 1946__.J&J 
Ref B gu u4s '29, op’07_J&D 

Utah & Northern— 
lst 7s’O08extat4%to’33 J&J 
Consol gold 5s 1926_._J&J 

Union Terminal Co (Dallas) 
lst g 58s 1942 op 1922__.A&0 

United N J RR & Canal Co— 
General gold 4s 1923_._._..F&A 
General gold 4s 1929- -- 4 
General gold 4s 1944_._._.M&8 
Gen ist g 34s Mar 1 ‘51 M&S 

$l upper Coos— Maine Central 

Utah & Northern—See Union P 

Utica & BI R—See N YC& H 

Utica Clint & Bing—See Del & 

Vandalia RR— 

Con g 48 1955 Ser A___. F&A 
Ser B 1957 M&N 


Ist g 4 
Verdig Val Ind & 
Vermont Val Ist 4%s °40_A&0 








|\Vicksburg & Meridian—See Ala 


Vicks Shreve & Pac— 
P 1 68°15 ext 5% '40_._M&N 
Gen 5s May 1 pet, - See 
Va & Southw 5s 2003 a 
lst con 
Virginian Ry— 
Ist M ¢ 58 19642 ont __. 
Eq 63 Oct’ 20-Apr’30 (s-a) A&O 








s 














85 
65 





78 
81% 
72 
97% 


Sou Pac 


Ore RR & Nav—See Ore-Wasit RR &| Nav 


96 
84 
80 
89 
86 


80 


93 
92 








6 Basis. 


d Jn basis of $5tothe Z. / This price inciudes accrued int. 


k Last sale 


iin Londou. 


s Sale price. 
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RAILROAD STOCKS 





(Vou. 110. 








LLL 








Bonds anc Stocks. 


® abash— ist eA Se 1939 M&N) 
$d gold 5s 1 F&A 
Deb mort Py oo B 1939__J&J 
- ulp g Se Mar 1 1921._M&58 

lien term g 48 1054.__J&J 
Det & Chi a let g 528 "41 5&3 
Des M div ist g 498 1939_J&J 
Tol & Chic 48 g 1941._..__M&5 
Omaha Div lst 3 se g°41A¢0 

Warren RR L & W 

Wash & Colum Riv—4a '35 J&J 

Washington Cent—See Nor Pac 

Ry—See Maine Cent 

Wash O & W—See Southern Ry 

Wash Term Co.—381945.P&A 
let g 46 1045 guar P&A 

Weatherford Min Wells 

West Jersey & Sea Shore— 
Consol g 48 1936 J& 

sg Ser B 1936..J&J 

and—4s 1952._._.A40 

notes 1915 op..J&J 

arris g Se’ M& 





West N Y & Penn 
Gen mort gold 48 1943._._.A&0 


Income g 58 Apr 1943__Nov 1// 


Western Pacific RR Corp— 
ist M 5s Mar 1 1946_._..M48 
Western Pa—ist g 46 1928. J&D 
West Ry of Ala—4 Ks 1918 
Ext at 6% to Oct 1 1928. A£O 
Western Transit—See N Y © 


Bow $ Shore—Seo N YC & HR 
@West Bide Belt—See Pitts Term 
West Va & Pittse—See B & O 


, Ser A, 1966. M&S 

L, Erie Div ist g 5s 1926_A&O 
Wheeling Div lat g 58°28 J&J 
Exten & {mpt g 5a 1930_F4&A 
wheeling Term—4s 1940__.F&A 


Zichita Falls & Northwestera— 
ja&J\/ 


lst 5e Jan 193 
let & ref g Se 1040 0 “Sage 
Wichita Union Term 


Stocks. Par.) 





| 8 Bia. | Ask. 





Chicago & North Western. _100) 
Preferred 100 
Chic RI & Pac com temp ctfe - 
a Le —- = 
~ pref temp ctfs 
Chicago St Paul Minn & O0..100 
serstered 100 


~ Prefe rred 
Cincinnati Northern 
Cin Sandusky «& Cleve 
Cleyv Cin Chicago & St ---100 


Preferred 
Clev & Pitts (Guar Pa RR)- 50 

Betterm’t stk (Gu Pa RR) 50 
Colorado & Southern 100 
lst preferred 
2d preferred 00 
Columbus & Xenia (Guar)... 50 
Concord & Ports (unt) |= 5o0 
Conn & Passum —Pf(gu) 100 
Cripple Creek 100 
referred 
Cuba RR 
wey & 

ef (guar C 

Delaware & Bound Br (gu)-..100 
Delaware & Hudson 100 
Delaware Lack & West 
Delaware 
Doses = Rio Grande 


ich com (guar) - 


erred 
East ‘Feane (guar P & R)... 50 
Elmira & W’msport (guar).. 59 








lst g 4 41 opt. .M&N 
@ ilkes- — fee NYS&W 
eee aimee 
st re s 
Willmaré& Felle—- eo PM&é& 
Wil & Nor—See Phila & Reel'e 
Wil & Weldon—See Ati Coast f 
Winston-Salem Southbound— 
lst g guar 4s 1960 
Wisc Cent Ry—istmg4s'49 J&J 
Marshfield & South East Div 
per mon ist g 48 1951_M&N 
Sup & Dul Div 46 1936__.M4&N 
Minneap Term 3 s'500p J&J 
Wiscon Val—See C & P 
a Jan’30 J&J 
48 Oct 1 1934 A&O 
Yosemite Val efg Se 1036_JaJ 





RAILROAD STOCKS. Par 
Ala ne Southern com-_... . 
Albany & - 


Allegheny «& 
Ann Arbor common 


00 
adeae Birm & Atlantic... 100 
Atlan & Char Alr L (guar)__100 


Atlanta & West Point 100 P 


Atlantic Coast L Co of Ct_. 50 
Atlantic Coast L RR com..100 


4 

B 
Prefe rred 

Beech Cr (guar N Y C) 





Geor 
69 %4|\Georgia Southern & Florida. 100 oe 


Atlantic 1st leased lines rent tr t 








50 
Bost & Alb (guar N Y C --- 


lst pref A 

ist pref B 

Ist pref C 

lst pref D 100 
Bost & Prov (guar Old Col). 100 
Boston Rev Beach & Lynn... 100 
oe Roch & Pittsburgh __ at 

0 





erred 
Chic + wd. & Quincy --- 1 
as com ctf dep. 100 
rieguit Tr ctf dep 
om ie Gi We est com 








Erle & Pitts (guar 

Fonda Johns & Giov com_.100 

Ft Dodge Des M & Sou pref_100 

Ft Wayne & Jack—pref (gu) 100 
R & Bank Co ar)_ ozo 


lst co 

2nd 100 
rand fapids & Indiana-_..100 
reat Northern Ry—Pref- 

Ore certificates 

Green Bay & Western 

Deb ctfs A & B_-See under bo 
Gulf Mobile & North com . .°- 


Preferred 0 
Ports Mt J & Lan 50 


Harrisbu 
Hartford & Conn Wesatern..100 


Bia. 





Pref (guar Nor Cent)_... 50/4 
Erie—Co 100 





Hocking Valley—Common.- 100 
Hudson Companties—Pref-_ 100 
Hudson & Manhattan 100 


Preferred 100 
Huntingd & Broad Top vtc 50 
Preferred v 50 
[ilinois Central 
Leased lines 


100 

Stk tr ctfsa—See RR Securs 
Int & Grt Nor Hold Corp-_..100 
Internat Rys (Cent Am) com100 77 

Preferr 100| 44 
Iowa Central 
Joliet & Chic 
Kal Allegan & Gr 
K C Ft tt & Memphis Ry— 
Pref Cent Tr ctf dep stpd_100 
K C 8t L & Chic—Pref (gu)_100 
mgnees City Southern 


Lake Erle & Western 
Preferr 


100 
Lehigh & New York pref_.-.1 
Lehigh Valley 50 

Preferred 


Spec & guar betterment stk ._50 
S! hu 


pe s & Mo Riv pref (guar). 0 
— Hend & St L com... 3° 


Mahoning Coal RR 50 
Pref ar LS & MS8).... 50 

Maine 100 
Preferr 

Manchester & Lawrence___.100 





Maryland & Pennsylvania. 1s 
von ele ge vee (guar) ..100 








Mich Cen 
ill & Schuyi aed (gu) 50 
me & St Loui 100 


Little Miami orig guar-.--.-- 50\4 
yl Nav RR&Coal(gu)50 a 


d 











Migsow 


salina 7 Ry trust etfs. 100 
Preferred trust certifs_...100 
ar)..100 








Second vreferred 





New Orl Tex & Mexvtc 


Ve Sa eee 100) 
iNew York Central 00) 


Dividend payable in a 
New York Chic & St Louis-- 100 


No Carolina (guar So RR)-- 100 


Northern Central(gu Pa RR) 50/4 











North’n N H (guar B & M).100 
Northern Pacific R 100 
Nor RR of N J (gu 


sNoriereaserrtet 
or e y 
1 : 4 Norwich & 


ore pref (guar) 100 
den Mine RR(gu CenNJ ) 1600 
Old Colony (gu NYN 

es Fg fg 








Pac Coast ‘Co Misc ps: P 


Rede aed o Raflroad 

Peoria & Bureau Val (guar). 100 

Peoria & Eastern 100 

Pere Marquette temp vtc-_-- 100 
Pref temp vot tr ctfs___..100 
Prior pref temp vtec 

Phila Germ & Norris ( ee? 


12% |\Phila & Trent (gu Pa RR) - 


Pittsburgh Bess & Lake Erie 50 y 


Preferred 
Pittsab Cin Chic & St Louis__100 
Pittsb Ft W &Chic pees (gu)_100 
Common (guar Pa RR)-.100 
Pittsburgh & Lake —_... 50 
Pittsb McK & Yough (guar) f 
Pittsb & a Va com 


Pitts as & Asht pref__100 


uar)...100 
Railroad Securities 
4% Ul Cent Stock céfe 5068. 


36% |Reading Co 


Rensse 
‘Rich Fred & Po 
Dividend obl 


7% guaranteed 0 
Rich & P& RF &C Conn. 70 
Rio Grande Southern 160 
Roch & Genesee Val RR--- _100 
Rome & Clinton D«& wag 
Rutland preferr 00 


85}2/8¢ Joseph & Grand island -2100 
56 referred 100 


7 
8 
35 
6 


105 
100 


56 
90 


2d p 





referred 1 
St Teale Bridge ist poet... - 309 


2d prefe 
St Tonie-en Fr atk tr ctfs_100 
Pref stock tr ctfs Ser A... 100 
St Louis Southwestern 7 
Preferred 
Saratoga & Schenectady (@u) 100 
Seaboard Air Line com 
Preferred 


1674 Sharon 


Southern Pacific Co_...- -. - 
Southern Ry common __ ..-.190 
Preferred _ 100 
Mob & Ohio atock tr ctfe. 
Southwest’n of Ga (guar)... 100 
Texas & Pacific 100 


aci 
Toledo St L & Western. a 


Empire Tr Co ctf dep... -- 
Preferred i 
Empire Tr Co ctf dep --- 

Troy & Gr’bush 

Tunne! RR of St 0 
Umes, C  elttinaten sate in 
Preferred 100 
United N J RR & Canal (gu)100 
Utica Chen & aed Val (gu)_190 
Utica Clinton & Binghamton100 
Valley RR e Y) (guar).__.100 
Vermont & Masa (guar)... 100 
Vi lan R 10 


100 


Preferred 
West Jersey & Sea Sh—Com 30 
Wheel & Lake Erie Ry 100 


isconsin Centra 














W) 50/4 51 
0 























9% 
ae 


16 | 
2914) 
60 | 


a@ 35 


10% 
16%4) 
25 


100 
Wrightsville & Teuntlis. com a5\4 15 






































bBasis. 4 Price per share, not per cent. / Flat price. & Last sale. iIn London. Nominal. s Sale price. t New stock. z Ex-div. y Ex-rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under ‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. | 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “‘and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—aAIl bond prices are “and interest’ except where marked “f" and income and defaulted bonds. 








Bonds. 
Adirondack Elec Power Corp— 
ist M gold 5a 1962 opt.___J&J 
Alabama Power— 
ist M 5s 1946 opt 1921__.M&S 
6% gold notes 1922_..._.J&J 
Siabama Water lst 6s 1932_J&J 


924 

aibany Ry—See United n 

thany Sou RR ist 58 °39_M&S 
Alleg Bellevue & Perrysv—See 
alton Gran & St Tr—See East St 
éitoonsa & Logan Va! Elec Ry— 

Con g 48 1933 gu__ F&A 15 
tmerican Cities Co— 

Coll trust g 5-68 1919 opt_J&J 

Ctfs of deposit 

american Gas— 


J&I 

am Gas & Elec coll 5s 2007.F&A 
6% gold notes 1921_._.._._J&D 
am Pow & Lt 6% notes’21.F&A 
Deb 2016 M&S 





J&D 
amer Pub Util Coll 66 ’°36_A&0 
American Rallways— 

Coll trust conv g 56 1931_F4&A 
4merican Teleph & Teleg Co— 

Coll tr g 48 1929 J&J 

Conv g 48°36 conv af’09.M4&S 

Conv448’330p aft 1925.M4S 

Coll tr 58 1946 D 

Conv 68 Aug 1925 

6% notes Feb 1 1924___F&A 

6% notes Oct 1 1922._..A&0 
amer W W & El 5a 1934__A&0 
Anacos & Pot River RR—See W 
a hian Pow 58 1941_J&D 
ar re &8t 4 TT Phila Co 

na Pow 68 '33 op ’13_M&N 

arkansas Light & Power— 

lst M af 6s 1945 


Lig 
1942 opt_.___.A&O 
is)'L Pow & 8t Ry— 
old 5s 1939 &J 
y, Light & Power— 
ist 58 Nov 1935 M& 
Athens (Ga) Ry & Electric— 
ist & refafg 58’50 op'15 JaJ 
4tiantea Cons St RR-See Ga 
Atlanta Gas Lt 5s 
Atlanta Nor R 
Atlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
ist g 58 Jan 1 ’60 opt’ 20_JaJ 
Atl Sy, & Sh RR—5s ’45._J&D 
Atlan Coast El ist 56 '°45_._M&N 
yracuse Elec RR— 
5s A a Oo $12,440 
y rp— 
k fd g 56 Dec 1’35 0pt.J&D 
Augusta Ry & El 56 °40_J&D 
4urora Elgin & Chicago RR— 
lst & Fi 5a 1946 opt___.J&J 
AE &C Ry lat g 58°41 A&O15 
austin (Tex) Gas Lt 6s '31_Q4J 
Balt & Ann 8 L—See 


Md EI R 
Balt Elec ist g 5s '47 gu___J& 
BSaltSpP&Ches—See Un 
Balt tion—See Un Ry «& E! 
Bangor(Me)Po 4-4%-5s8'31MéS 
Bangor Ry & Electric— 
lst cons g 58 1925 opt___Ja&J 
Bay Counties Pow 58'30__M4&S 
Beaver ValTracGen g 5s’53M4N 
BellTelp Canada Deb 5s’25A40 
Berkshire St let g 58 1922__J&D 
Singhamton Gas 5s 1938__A&0 
BSinghamton(NY) L, H & P— 
Ist ref 5a 1946______. _F&A 
Singhamt Ry 5s'310p’11 M&N 
Knox & Al—See Phila Co 
Birm Ry, Light & Power— 
Gen ref g 4448s '54 op '09_A&0 
Ref & ext g 68 1957____M&N 
Birm Ry & El ist g 568 ’24_J&J 
Blackstone Val G&E 58 ’'39_J&J 
Bleecker St & Ful Ferry—See N 
Blue Lakes Water Ist 6s’38 M&S 
Boston El L list con 58 ’°24_M&S 
Boston Elev Ry 48 1935__.M&N 
Deb g 4s Oct 1 1937__A&0O 
Deb g 4%s Nov 1941_._..M&N 
Deb g 58 Dec 1942 &D 
West End St 5s 1932_.M&N 
1936 M&N 


7s Aug 1924 
7e Sept 1947 


Riy 
1947__J&D 
Ga Ry « |El 





Bia. 


Ask. 


Bonds. 


Bonds. 























Bost Elev—West End St. (Conc 
4\%s July 1 1930 J&J 
4s Aug 1 1932 F&A 

Bost& Wore St Ry 4%s '23 F&A 

Brazilian Tr Lt & Power— 

6% gold notesNovl1’22_.M&N 
Bridgeport Gas Lt 4s 1952 _J&J 
Bridgeton & MillwTr 5s ’30_J&J 
Bristol G & E 5s 1939 J&J 
Bway&7thAve RR—SeeNY Rys 
Bway Surface RR—See N Y Rys 
Bronx G&E $s 60 op alt’20_J&J 
Bklyn Boro Gas 5s 1945 op J&D 
Bklyn City & New RR CI 
Brooklyn Edison Co— 

Gen 5s sr A 1949..__J&J 

Kings Co Elec L & P—See un 
Brookiyn Rap Tran—85s’45 A&O 

ist ref gold 4s 2002 

3-yt 7% notes 1921 

Cent Un Tr temp ctfs dep- 
Temp ctfs -y stpd 
Bklyn City—ist 1941_J&J 

klyn Hgts Ist 5s 1941_A&0 
Brooklyn Queens Co & Sub— 
lst M g 5s 1941 opt ’16_J&J 
lst con gu 5s July '41_.M&N 
~~ Un Eley 58 1950__.P&A 


Stam 


guaranteed 
Nassau 


lec—1st 58 °44_A&0 


lst g 49 Jan 1 1951_.._J&J\f 


Atlantic Av con 5a g ’31.A&0 
Bkin Bath&WE 58’33.A&0 


|BklynUnGas ist conSs g’45M&N 


Brownsville Ave—See Phila Co 
Buffalo Oe Gas g 58 1947_A&O 
Buff Gen Elec ist 56 1939_F&A 
lst ref 58 April 1 1939___J&J 
Deb 6s 1923 F&A 
Buff & Lack Tr 1st 5s8’°280p J&D 
Buffalo & Lake Erie Traction— 
ist & ref g 58 36 0psf_..M&N 
Hamburg Ry 48 1926__.M&N 
Buff & Niag Falls El L & P 
lst g 5s 1942 F&A 
Burl’ton (Vt) G L 5s 1955__J&J 
Burlington (Ia) Ry & Light— 
ist s f gold 58 1932 opt. _M&8 
Butte El&P istsf 59’21-’'51 J&D 
California Electric Generating— 
lst sfg5se’48 opt aft’12MéS 
California Gas & Elec Corp— 
Sink fund g 5s 1933 opt_M&8S 
Unif&ref g 58°37 op sf_M&N 
Cal Cent Gas & El 58’31_F4&A 
Cal Pac Ry—See Pacific Elec R 
Calumet & South Chicago Ry— 
lst M rehab g 58 ’270p’12F&A 
& Sub Ry—See Public 


Canadian L & P 58’49 op’14 J&J 
Ry|& L 


O 
Canton-Akron Ist g 58 ’°22_M& 
Can-N Phila g 5a ’23 opt_P&A 
Canton {9) El 58'37 op '12M4&N 
Capital Trac (Wash, D C)— 
lst g 5s June 1 1947_._.__.JjJ&D 
Carbondale Ry 5a Nov '33_J&J 
Carolina Power & Light— 
lst M g 5a 1 & 
Casa Avy & F’r Gr’ds Ry—See U 
Central Ark Ry & Lt Corp— 
let | a f 58 1928__.. M&S 
Central California Traction— 
lst afg 5s, 1936, opt___A&O 
Cent Crosst RR—See N Y Rys 


\Central District Telephone— 


lataf 
Cent Ga 


5a 19430 
ow—See 


"18_.J&D 


J&D 
CentralllisLightlst5s 1943_A4&0 
Central Illinols Public Service— 
lst & ref g 58 1952 F 
Contes Indiana Gas— 
~ 


Cent Market St—See 

Cent Pow & Lt 6s 1946___ 

Central Ry—SeeUnRy& El(Balt) 

Cent States El 5 Z%gnotes’22J4D 
1 Tract—See Phila Co 


Consol g 58 1999 M&S 
Ch City Ry ist g 58 1923. J&aJ 
Chattanooga Ry & Light— 
lst & ref g 5a 1956 0p ’'’16.M&N 
Chatt Rys ist con 58 ’°56.M4&N 
Ches & Pot Tel 58 '29 op’09.J&J 
Ches & Pot Tel of Va 58°43 M&N 
Chicago City & Connecting Rys 
a Col tr 78 ne 1 1927.A¢0 
hicago City Ry— 
lst g 56 1927 op up to "12.P4&A 





; 


a LPowdé&| R 








Chicago Elevated Rys— 

5% notes 1916 ext 1919_J&J 
Chic Junc RR 4s 1945_.._M&S 
Chic North Shore & Milw RR— 

lst M g 5s 1936 J&J 
Chicago & Oak Park Elec Ry— 

Lake St El ist 5s 1928 gu_J&J 
Chicago Railways Co— 

lst m + 5s 1927 o P&A 

Con M 5a Ser A Feb ’27_A&0O 

Series B Feb 1927_....J&D 
Series C Feb 1927....F&A 

Pur mon 4-58 Feb ’27 op.J&J 

os 4s Feb 1927 op_._May 
Chic Sou Bend & Nor Ind RR— 

lst g 5s Jan 1 1937 J& 
Chicago Telep 58 '23 op ’13.J&D 


Chris & 10th Sts RR—See N Y| R 
Cicero Gas—See Northwest Gas | Li 


Cin D & T Trac gold 5a '22_J&J 
South Ohio Trac 5s’20._.._.M&N 
Cin & H 68g Apr 1 1918J&J 
Cincinnati Gas & Electric— 
ist & ref 5s 1956 Ser A__A&O 
7% gold notes 1922 J&D 
6% notes Mar 15 1922_M&S815 
Cincinnati Gas Transportation- 
lst 58 1933 guar op '13__J&J 
Double guarantee 
Cin New & Cov Ry 5s nee + 


2d 4° Jul 
So Cov & Cin 68 g 1932.__J&J 
Cities Service C 





Oo— 
Conv K deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis)— 
lst & ref g 53 1942 J&J 
Citizens L,H&P(Johnstown,Pa) 
lst g 5a 1934 opt 1914__.M&N 
Citizens’ Ry & Lt—See Muscat! 


Citizens St Ry—See Ind Tr & |T 


Citizens’ Tract—See Phila Co. 
City Elec San Fran 5s 1937_J&J 
City & Sub Ry—See Port (Ore 
City & Sub-—See Un Ry & El ( 


oe Sri ie —See Wash Ry &|E 


ley El Ill 58°39 op’24_A&0 
Clev Painesy & Ashtab Elec— 
oe 5a July 1 1922___J&J 
Clev Pains & East Con 5s8’18— 
Ext at 7% to 1923_._..A&O 
Cleyv Ry ist 58 1931 opt._._._.M&S 
Cleve Southwest & Colum Ry— 
lst gen con 5s 1927 opt. _A&O 
Clev&SW ist 58’230p'13.P4A 
Cl BerEly&OberS5s g'19_M&8 
Clev Ely & W 58 1920___F&A 
CoastCos L&P 1 F&A 
ColoradoPower- 1st 5s 1953M4N 
a G & B ist 5a ’°27_J&J 
m 


Deb. 58 1927 J&J 
Columbia ‘s C) vf Gas & El Co 
lst Mat g@ 5s 1936 J& 








ys 
ght & 


J 60 
Col Buckeye L & New—See Col! Newark 


Columbus Dela & Marion Elec 

Co Ist & ref 5s, June 1937___- 
Columbus (Ga) El Co 5s ’33A&0 
Columbus(O)Gas Ist 5s g’32J&J 
Columbus(O) Interurban a ve 


9 
Col Lond & Sprin 
Columbus Newar 

lst gold 5s 1924 M&F 
Gen & ref gold 58 1926_M4&N 
Col Buck ke & New Trac 
ist gold 58 1921 &N 
Zanesville Ry, Lt & Power— 
58 1912 ext to Mar’24_A&0 
Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 5s8’36_A&0 

Columbus Ry, Pow & Light— 
ist ref & ext sf 58 1940_A4£0 
Col Ry ist 48 °39 opt °14.9-J 
Col St Ry Ist 56 @ 1932__J&J 
Cross St Ist 58 g 1933_J&D 
Com’cial Cable—4s g 2397_Q-J 

Commonwealth-Edison Co— 
lst g 58 June 1 1943_.__.M4&58 
Com’ wealth El 5s J’ne ’43. M&S 
Commonwealth Light & Power 
lst 68 1947 M&N 
Commonwealth Power (Mich)— 
lst g 5s Dec 1 1924 J&D 
Commonwealth Power (Neb)— 
ist gold 6s 1944 M&S 
Compt Hts & Mer Ter—See Un! 
Ronestogs Trac Ist 48 °50__J&J 
Coney Is! & Bklyn RR 48 483 &J 
onsol gold 48 1955___J&J 
BC &N Ist cons 5s 1939_J&! 
Conn L & Pow Ist 58.1939_J&J 
Connecticut Power 5s '63.A&O0 
ist & coll tr 5a 1956..._J&J 











6% notes Dec 1921 
Conn Ry & Lt 4s 1951_._J&J 
Stamped guaranteed opt’l..-. 





65 





sThis price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


e Sale price. 








40 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


[YVou. 110. 


NOTICE.~ All bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 








Conn Riv Pow ist 5s 1937_J&D 

Consolidated Cities L P & Tr— 
lst lien 58 1962 stpd._._J&J 

Consol Gas of Balt 58 1939_J&J 
Gen g 44 Apr 1954-.. .A&O 

Consol Gas Elec L & P (Balt)— 
Gen g 443 Feb 141935 .J&J 
Conv 5%notesNovl5s’21IM4N) 
7% notes A F&A 

Consol Pow 6% notes "22_F&A’ 

Consol Gas NJ Sez 1938...J&J 
Wiad Gwe) 

Ooensolida as — 

Conv g 7s Feb 1 1925.-.Q-F,. 9974 
Underlying cos— See NYGEI & P. 

Con Gas (Pitts) 58°48 rcts_P&A 

Conso! Ltg Co(Vt) lst 52°26 J&J 

Con Ry(NewHav)deb 4a '54J 45 
Deb 48 1955 J& 
Deb 44 1956 guar 
Cons g 42 1930 F&A 

Oons Ry & Pow (Salt Lake) See, 

Jons Tr(N J )—SeePubServCor| 

Uon Wat of Utica- lst 58 °30.J4&J) 
Deb 5s Jan 1’30 0p 1911_J&J 

Oonsum L H & P Co (Eliz, N 2 
Ba 1932 J& 

Qansumers’ Power Co (Wich) — 
ist & ref g 56 1936 op '16_J&J 

Continental Gas & Electric— 
1st Hien coll tr 54 1927_.M&N_. 75 

Crosstown St Ry—See Col Ry & | Lt 

Cross 8t Ry—See [nt Tr (Buff): 

Cum »erland Co(Me) Pow& Lt— | 
let & ref g 5a 1942 

Cum)’land Tel & T 
lst & gen 5s 1937 

Cuyahoga Telephone— 
lst 78 Dec 1 1921 D 

Dallas El Cor col tr g 538°22.A&0 

Dallas Gas ist g 53 19250pM&EN 

Dallas Power & Light— 
lat ME o) 2000 canncdonene 

Dany St Ry& L Co §3’21-’25 J&J 

Benville Urbana & Chainp Ry — 
ist 56 1923 optional__._._.M&S 

Darby Med & Ches Ry—See Phi 

Dayton(O)Gasz Sa '30 op’ "15M45 

Dayton Ltg Ist 59°37 op’ 12M&5 

aoe E! L ist 5a’210p'06 M&S 
a Pow & L ist 58°41. J &D) 
jlance (O) G&E 5s 1942M 4&5) 

Delaware Co & Phila—See Un P\® 

Denver City Tramway— 
1st & ref g 5a19330p8f M&N 

n Tram con g 58 1933- A&O| 

Benv Gas & El lat g 58°49 M&N 
ist & ref 58 1951 M&N 

Wenver Tram Power Co— 

15% ae gu 5a’'230p '08 A&O 
Wenver Tramway Terminals Co 
ist mg gu 5a 1920-°40___.M&S 

Denver Uniou Water— 
SoPiatteCanal& Res5s’23 .J&J 

Bes Moines & Cent Ia Elec Co— 
8 F 6a 1937 op Ser A - &s 
® F 5s 1937 op Ser B_.._M&s 

Bes Moines City Ry— 

Ref g 58 1921 op i908... _A&O 
Gen & ref 58 1936 ___._.__.J&J 

@etroit C Gas 5%aM beats ¥ J 
Prior lien Sa 1923 J&S 
Det & Sub Gas Ist 5s '28J&D 

Detroit Edison ist g 5a '33_J&J 
lst& ref 5a July 1'40._M&S 

Bet United 4s 1932 opt_J&J 
7% coll tr notes 1923 _..A&0 
Det Ry ist 5a '20-'24._J&D 
Dat&Flint ist g 5a °21__FXA 
Det Roch Romec & L Orion 

lat sk fd g 58 1920_._.J&D 
Det Ft Wayne & Belle Isle— 
ist g 5¢ Apr 11928...A&0 
Det Mon & To! Short Line Ry 
ist M g@ Sa Jau 1! 933 - J&JI 
Det &NW 4%s8'21 op "lim &N 
Det & Poutiac—5s g "23. P&A 
Cons g 4442 °26 0p °11_J&D 
Det & Pt Huron Shore Lins-— 
let @ 5a 1930... -.. 

@et Ypsii Anu Arbor & Jack— _ 
lai @ Se 1926 P&A 
D Y&AA Con 681924_P&A 

DDEBABRR —See Third AY 

Ouluth Ed E! let 68 ’'31 op M&S 

Duluth Superior Traction Co— 
Duluth St Ry ist g 58 "30M4&" Ni 

Duquesne Light—See Phila Co 

Duquesne Trac—See Phila Co— 

Eastern Mass Street Ry Co— 
Serial ref 63 1920-1929 
Ref M 4s 1948 
Ref M 5s 1948 _.- = 
LowLaw&Hi Istgis’ 230pJ «&D 
a & Bos Ist 583g '24_J&D f/f 

tern Pa Rys ist 5s 1936 J&J 3 

Bast St Louisa (Ills) Lt & Pow — 
let Se 1940 J&D 

Mact 3t Louls & Suburbac Co— 
Coll trust g 5a 1932 opt _A&O 
Alton Granite & St L Trac— 

lst cons g 58 1944 ___. F&A 

Baston Cons El 58 1949 _M&N 
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7% gold notes 1922 

5% gold notes 1922.__._..F&A 

6% aoe notes 1922.._.._..F&A 
Bdison Elec Co (Laucaster)— 

Refund 5a 1943 P&A 
Bdison Elec Co of Los Angeles— 


(S F) ae ed 
Bighth Ave RR—See N Y Bye 
Blec & P. —See Phila Rap 
Electrical ties Corp— 
Coil tr gs f 5s 1935 opt__P&A 





| Bia. 























Bonds. | 


Ask. 


Ask. | Bonds. 





ae | 
92 f@liz Plainf & Cent J \ See Public 
liz & Trenton RR/Serv Corp. 
Zimira Water Light & RR- 
lst & con g 58 1956._...M&S$ 
i Paso E! Co coll tr g 539°325J&J 
Empire Diat Eiec Co— 
ma... FEES MEN 
Zapire Gas & Elec and Empire 
Soke ft ist&ref 59'41 op M&S 
Empire Gas & Fuel— 
Ist M sf 63 1926___...M&N 
6% notes June 15 1924___J&J 
Equit G & E Utica 5s 1942 A&O 
99% Equtt Ill Gag, Phila, 5s g’28 J&J 
| Erie El Motor sf Z 53 1941 A&O 
Erie Ltg ist M 58 1947..-.A&O0 
Evaasy G&E L 5s’320p'12 J&D 
Evanosy & Sou Ind Traction — 
Evauav El ist g 43 °21_MEN 
Evausy & Prioc ist 53'23AZ20 
Excelsior Springs Wat, Gas & &! 
let M 68 1932 0p_..... J&vD 
|*alrinont & Clarksburg Tract’ 
| Ist g 58 1933 op 19143...A&0 
'|Pederal Light & ractloa— 
Ist af 2 33 1942 opt .._M. a 
Fed St & Pleas Val —See Patic 
ft Pitt Trac—See Phila 
iFt Smith Light & Tractioa— 
| lat M g5e Marl °36 opt M&is 
A W Vac Wert & Lima Trac— 
let M g 5s 1930 guar .....3 &J 
?t Wayae & Wabash Val Trac 
‘| Ist cong g 3a 1934 ...... M&S 
/#¢ Worth Pow & L 38 '31_F4&4 
424 St M & St N Av—See Third 
Frank? Tacony & Holmesb Ry— 
lat ¢e July 1940 & J 
|4alvy Elec Co 16t38’40 op MAN 
|Galveston-Houston Elec Ry— 
| Ist Msfe 5s 1954 0pt__.AtoO 
|Gas&Ei of Bergen Co 58’44 J&D 
| Gen 5s Nov 1 1954.....M&EN 
General G & Ei 1st 58°32 J&J 
|\(4e0r Row & [ps—See Bos&Nor 
|Georgla Light, Power & Rvi— 
let lien sf g 58 1941 opt s 
| CentGaPow3s '38 op ’13M&N 
|Georgla Ry & Elec 35s 1932. J.&J 
Refg &impt gz 53°49 af .JeJ 
Atlanta Cons St 5s 1939 J&J 
Georgia Elec Lt 33 1930_J&S 
Atlanta Northern Ry Co— 
| Ist guar 53°54 0p ’09 _J&j 
(teorgia Ry & Power— 
| tet & refaf 52 1934 0p_.A&O 
Graod Rap G L $8 1939___F&£4 
Grand Rap Gr Hav & Musk Ry 
| stg 5a July 1 1926. “he 
iGt Palls Pow iat 5s °40 op “MLN 
j|Great Lakes Power, Ltd — 
Ist M 68 1921 1944... W&N 
Great Northern Powar— 
|. lst Mg 358 1935 0p .....P&A 
\Great West Pow 5s 1946 op J&J 
Cony deb 68 1925_. _..M&N) 
ist & ref 68 Mar 1949_.___- .| 
Greenwich Tram Ist 33 '°31_J&J) 
- Hackensack Wat 4a'520p' 125 &J) 











! 


'| Harrisburg (Pa) Light & Power-| 
|__ lst & ref g 53 1952 opt. _F& A 
|Hart Man & Rock 3s 1924_A&0) 
Hart & Spriugf 5¢ g 1921__Je5 J 
8134 Hart St Ry ist & 43 1930_ M&s) 
61% 44 Harwood El 5a '39 op "14... J&J. 








gO | Ist & ref sf g 6s "42 OD . M&3, 
86 |Havana Elec Ry, L & Pow— 
96 Genl M 5s I! 154 ser A__M&S 

| Havana Flee Ry 5s 1952. F&A 
100 Helena L&Ry ist 3¢ "2350p M&S 

_ || Hest Mao & Fair Pass Ry—See 
85 ||Home Tolep & Teleg (Los An-| 

. geles Cal) Ist 43 1933- a7 
83 || Ist refg 59 1945_......._J&J 
¥7 HoughtouCo(Mich) B! Light—! 
99 || 1st g 58 Jan 1 1927 opt__ JJ) 
85 Hortoula Power 53 1945__F&A 

| Houghton County Traction 
75 «|| lat con g 3¢ 1937_.___.. _J&J| 
‘Hous E! 53 1325 op ‘1910. -~FP XA! 
8614 | Houston L & Pow 43s 1931 A&D 
100 || Hudson Co Gas 58 @ 1919 M&N 
\Hydraulic Pow of Niag Falls—| 
i ist & ref 5s 1950 J&J 
| Ref & irapt 58 1951___._A&O 
Idaho Power Ist 58 1947_._J&J) 
Ulluotg Central Traction— 
t Mg 53 1933 op euar J&D 
Ulinots Northera Utilities Co— 
| Ist & ref g 3s 1957 opt__A&O 
It Uitnola Valley Ry— | 
|. Istaf ag guar 5a 1935...M&S$' 
Indlana Co umDus & KE Trac — 
Gea & ref g 58’26 0p '°11L_M&N J 
Col Lon & Springf 5s '20.A&0) 


Indians ye 8 1958 op._...__F&XA 
fudians & Mich El 5s 1957_ F&A! 





Indiana nye & Light— 

Ist & ref 58 1943____.____ J&IT 
[adiana Union Tractlou— 

lat g 3s July 1°33 op '08.A&O 

[ndiana Nor ist g 53 °33_A&0 
[ndianap Columbus & Sou Tr— 

lst M g 5s Feb 1 1923___P&A 
Indianapolis Gas 5s 1952_._A&O 
[udianap & Green Rap Tran— 

lat g¢ 58 Jan 1 1929 J&J 
Indianap L & H 3a 1940._A%0 
[adianap & Martinsy Rap Tr— 

lst g 5s 1932 opt J&I 
[Indianapolis Northern—See Val 
Indianapolis & Northweat ae 

Me& 


1 & 
ie dhah & Southeast ist 
5s Jan 1 1932 J&J 

















|\Hamburg Ry—See Buff & Lake! Erie 


70 |. 
Puiia Rf 


25 


50 
75 


Indiana Nat Gas & O—See Peop les GL 


lis Trac & Term Co— 
lat sf g 5s Jan 1 1933_.._-A&0 
Indianap St gen 4s 1933__J&J 
Citizens’ St con 58 g '33_ MEN 


| Indiana 





Indianap Wat—5s 26 op’11 J&J 
lst & ref g 44s 1940 op__J&J 

[nterborough-Metropoi Co— 
Coll trust g 444 1938.-A&O0) 











Trac 











Guar Tr ctf dep | 
i ere Rapid Transit— | 
lst & ref g 54 '66 op taz-exJ&J| 
4 Intermountain Ry Lit & Pow= 
San @ Gs 10638.ccanncoced OO 
Mo-Tex 6s Jan 1937727 J&J 
Internat’l Traction (Buffalo)—! 


Buff Ry istcon M 5sg'31.F&£N 
Croas St Ry iat 564 ie M&N. 
Buff Bell & Lan 5s 1927_J&D. 
Buff & Lock ist g 3s 1938_J&J 
Buff & Niag Falls Elec Ry— | 
Ist M 5s g 1934_.- , 
(nternat Ry ref 53’620p M& NI 
| Lockp & Ole ist g 3s '20_.J &!| 
| Interatate Elec C 70rp 62 1933 MES) 
Interstate Rya—Col tr g o 
1943 op 1913_......... F&A 
\fowa Ry & Lt (Cedar Rapids) —| 
| Ist & ref g 43 19320p'15 M&S; 
‘[ronwood & Bessemer Ry & Lt} 
istsfg53s'36 0p att ’15_ F&A 





Coll tr 48 1949 ctfs ~~ F one {/ 18 


Bia. | 
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Jackson & Battle Creek Trac), See Mc 


35 


33 1 Jackson (Mich)Gas 532 °37 A&: v) 
3 


Jackson (Miss) Light & Tr— 
isteta $38 1922 0pt’l4._ _ AA) 
\Jackaony (Fla)Gas sf 5s 42 J&D, 
\Jackson ville Traction— 
| Lstcon 5s Mch ’31 - &$) 
| Jacksouy El 58°27 or ae N 
Jer City Hob & Pat~— 
Johnstown (Pa) Pass Ry— 
_ Rtg z 498 1931 J&B 
lJopite 1&PittsRy 1at3s’ $0 op M&S | 
| Kankakee (IIDG&E 3s ’'30_M&S| 
|Kans City(Mo)Gas 52 '22_A45 
'Kan C Home Telep 5a 1923 J&Z 
\Kan City KawVal & West Ry—| 
Ist M 68 Aug 1924_.._.._._. F&A) 
----- Kansas City Lieht & Power— 
YJ | «ist M 458 July 7 1944 TAS 
2d M 68 July 7 1944.._.J&J 
| K C Long Dis Tel 53 1925__J&J 
----- Kansas City Rallways— 
| Ist M 5s July 7 1944..._.J&J 
| 2d M 68 July 7 1944_.__J&5 
| 
| 


60 


75 
89 





2d M 5s July 7 1944....J&J5\/ 


| Kansas Electric Utilltiee— 
-----| Ist g 5s 1925 NS 
3/7 || Kausas G&E ist 3822 op_M&S 
|| Keatucky Trac & Terininai— 
} ist & ref gu 5a “Si o0n'14_P&A 
% ee Ry ist 58 °49_J&D 
ts Ber Tel lat g 58°35 09'08 J&J 
ings CoE L& P ist 58'°37A%0) 
Purch money $s zg 1997_A&0 
| Conv deb 38 1925....__M&S 
| 8dison Ei [ll Bklyn 43°39 J&!] 


7 . 
\Jackson Consolidated Traction; | United i: 


See Public Service 





-----  Kiags Co Elev Ry —See Bklyu Rae 


| Sings Co Gas&Til ist 5¢’40A2) 
nlioch Le Dist Tel 53°29 J&J 
I Kinloch Telephone 63 1928. FAA 
‘Kaoxy Gas list 38°33 op i232 A&O 
-=--=) €noxville Rafiway & Light— 
JD | Ref & ext 58 1946 op___J&D 
ded Knoxville Trac 53 1938_._.A*0 
J¥-  Kokowo Marion & W Trac | 
lst g 3a July | 1933 
Lackavaunsa & Wyo Val 
Coil tr 5s 1951 
Laclede Gas— | 
| Ref & ext g 5s 1934 A&O 
|. ist col & ref g 7s Jan 29_F £4. 
| Lacombe &! lst M 58s’21__M&N 
| Lake Roland Eler—See Un 
\Lake Sn Elec lat con g 58°235. 
| Geo g 33 Feb 1 1932____P 
Jé 





Lor & Clev g 358 ’'27 op’ 747] 
Saud fPrem & So 5s 1934 
Teo! Frem& Nor4s’260n'95 
| Ext at6'4 %to 1925___J&. 
‘Lake Si Kiley itt —See Caie & O| 
|Laurentide Power, Ltd— 
| lst 3f @ 59 1946 op 1920 J&J 
Lehigh Po ver Securities ae 
|. 6% gold notes 1927. 
\Lenigh voier. Transit— 
| Ist M g 35s Dec ’35 opt._.M&S 
lat M g 4a Dec '35 opt__M&3 
Cons g 48 1935__. J&D 
Ref & impt g 354 1960_._- 
Coll tr 6s 1923. --------J3&. 
| Leh Val L & P 5s ’43__.A&0 
Lewiston Augusta & Waterr— | 
|. Ist & ref g 5s, 1937 op - AZO 
Laxtngton Ave & Pay Fer 
pe ingpon, (SS (Ky) Re... 
Ual Rys 
Little Rock. Gass & Fuel— | 


Re &N 
Little Rock Ry & Hlec— 

lat g 5a 1933 op 1908..._.A&0 

Ref & ext g 6s 1938_._.__A&O 
Lockport & Olcott Ry—See Int 
Lorain & Clev RR—See Lake Sh 
Los Angeles Gas & Ei Corp — 

lst & gel h Sk 58 Lee ‘opt. -M&S 

Los 58 °34-_ &J 


Los Sot Lt Se Apr11’24 A&O 
Los Ang o—See Pac El Ry 
Los Angevies & Pasadena-—Se¢ee 
Los Augeles Ry Corp— 

lat & refatg 5s, F040. J&£D 

Los Ang Ry 5a g 1938__.A£0 

Los Aag Trac 183 zg 3a’ 383&D) 











Louisville Gas & Electric— | 
lst & ref 7s 1923 J&D) 
7% gold notes 1920__-_ “M&As 

Loulsy Home Telep 33°22. _J&J) 

Louisville Ltg 5s’53unstpd A&O 





Ly & Blec 


r—See, N Y¥ R 
Ky Tr & Term) 





il 
37 
9U 


Oo 


Liechy 
79 


80 
60 
57 
63 
99 
75 


20 





(St a ne 








of This price includes accrued interest. 


k Lust sale. n Nominal. = gs Sule price. 
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Bonds. id. ; Bonds. 1 Ask. Bonds. Bid. 





Bouisv Ry con M 58g°30_._J&J N ational Properties Co— Northern Texas Traction Co— 
3d mtge 4s 1940 Mé& | Coll tr 4-4%-5'4s 1946 _J&J s 10% mgs 5s 1933 opt 1913__..J&J 
Gen Ss 19: \Nebraska Power Co— Nor Westch Ltg 5s 1955-_.J&D, 

@ouisville Water—See under Louisville /p. Ist M gold 5s 1949 77 ~=||\North Hud Co Ry—See Public | Service 

bow Law & Hav—See Eastern |Mass 8 Nevada-Callf Elec 6s 1946_J&J 96 ||North Hudson Lt, H & P Co, 

Raszerne Co (Pa) Gas & Elec— Nevada-Cal Pow 68 1927.A&0 9 98 (Hoboken, N J) §8 1938_A&0; _ 80 
ist ref&iinp g 58'480p'13 A&O} ~ 75 Newark Gas 6s Apr 1 1944.Q-J North Jer St Ry—See Pub Serv} Corp 

aykens Vai L & P 68 1945 M&S 70 Newark Cous Gascon 5s ’48J&D North Shore Electric Co— 

tyon & Bost RR—See Eastern Mass 8 Newark Pass Ry—See Public Se lat 7s 1922 op 1912._.__.A&0O; 90 
acon Raliiway & Light Co— New Bedf & Onset Ist 5s’22.J&J Ist & ref g 58 '40 op ’20_A&0: 
lst cons g 5s "53 0pt ‘08__.J&J| --.-- New Brunswick (Can) Pow Co— North Shore Gas Co of Illinois— 

Madison Co (ills) Lt & Power— Ist M 5s 1937 M&S Ist g 5s 1937 opt A; 
let g 5s 1936 J&D| 80 New England Elec Securities— North Texas Gas Co— 

@adison(Wis)G&E g 68°26 A&O | — Istcoll tr 5s Jan 3 1932__J&J3 Ist 68 1921-1932 

Mad Riv Pow ist5s’35gu op_F&A ‘New England Power— Northwestern Elevated )— 

wehoning & Shenango Ry & L— |. ist ms f 5s 1951 Ist M 5s 1941 opt &S 
Penn & Mab Val 58°22._.M&N| ----| ----- \New Eng Tel & Tel— Union E! (Loop) 5s g’45._A&O 
Youngst Shar Ry&L58’31 J&J -----|| 48 Jan 1930 J& Northwestern Pennsylvania Ry 

Manchester(N H) L | 8s gold Oct 1 1932 9 Ist g 58 1941 M&S; 
ist cons 5s 1921 7o| -----\\N H & Centrev ist 5s @’33_.M&S 3 ||\Northwest Gas L&Coke (Chic) 

Msnhattan Ei con 48 g’90_A&O % 55 |New Haven Wat 44s 1962_J&J Cons g 58 Dec 1 1928_._..Q-M 
Stainped tax-exempt 53 (NJ & Hud Riv Ry & Ferry— Cicero Gas gen&ref 58 °32 J& 
3d e 4s 2013 Ist gold 48 1950 opt_.._M&> Norwich(Ct)Gas&E g 58°27 J&J 

Manila Elec RR & Ltg Corp— N J Pow & L 5s 1936 F&A Norwich St Ry ist g 58°23 A&O 
ist lien & coi tr g 58 '53_M&S New London G&E 3s ’27._.A&0O Oakland Traction Co— 

@anilaSubd Rysist 5s 1946_M4&S 2d M 3s 1929 A&O Gen con 5s Jan 18 °35__J&J18 

mMsn’fre Wat (Pa) Se 1939_J&D Conso! & refg 58 1933 _._.J&/ | Oakl Trac cons 5a 1933_.J&J 

warket St Elev Pasa Ry—See|/Phila R New Milford Pow ist 5s'32 F&A 92 Oak Tran Ist con sf 59°32 J&4 

Market St Ry (San Fran)—See| United New Orleans Ry & Light Co— Sak Tran Ist con g 58’31_ J&J 

Waryland Electric Rys— : Gen M 44s ¢ 1935 J&J 33 Oagde:. Gas 58 1945 MEN 
issefa gier 581931 red_A&O Certificates of deposit Ohio Service Ist 6s 1937... M&N 
Balt & Ann 8 L 38 1946_F&A Ref&gen5s’490p’19serA M&N Ohio Ssate Telephone— 

damsachusetta Electric Cos— Certificates of deposit 397 5 Cons & ref sf 4a-5a8 "44. J&J 
Col tr 5% votes 1918_..A&O 9 || Deb g gu 6s 1918 opt_.._J&D Conv 7s Dec 10 1922_._.J&D 
wdassachusetts Gas 4/49°20_s&J Cana! & Claib Ist 68 °46.M&N Oklahoma Gas & Electric— 
Deb g 4343 Dec 1931__._J&J Certifates of deposit lst Mg 3s ’29 op aft ’14.-A&0 
doGevock & Mt Vernon—S&ee |- N OCy RR—Gen zg 58 ‘433 &5 : Oklahoma Ry— 

Memphis St Ry cou g 58'45 J&J Certificates of deposit_--- lat & ref g 5a"41 opt’21. J&) 

@erch {t & Li (Indianapolis). — NOCy & Lake 5s 1943. J&J Omaha & Council Bluffs StRy— 
Ref g 58 Oct 1 1922 cptA&da Certificates of deposit. - lst consol g 5s 1928 J&J 

a stropoliten RR—See Wash Ry NO&Carroli con5sFeb’33.J&3 Omaba & Coun Bluffs Ry & Br 

Met St RHy—See N Y Hys Certificates of deposit lst cons g 5s Jan 1 1928_. J&J 

Metropolitan Wast Side “L’’— Edison E! tst 5s 1929__J&J Ontarlo Pow 58’430pto’13F&A 
lst goid 4s 1938 &A ‘| Certificates of deposit --. Deb g 68 1921 opt 1910_.J&J 
Exten gold 4s 1938 40 43° | NO Pow-House Co 58 ’41.J&J Ontario Transmission Co, Ltd—| 

Mexican El L ist Mg Sa '28JaJ <: i | §t Charles St tat g 48°52. _J&J Ist gu g 38°45 op bef’16_M&N 65 

Mex Lt & Pow Ist 58°33 sf PAA 37 Newp News & Hamp Ry,G & E Orange & Passaic Val Ry—SeeP ab Serv 

Mich City G&E 5s '37 op ' 105.&3 | Ist & ref 5s 1944 JAT Oregon Electric Ry— 

gan Light Ist 58 19146 M&S 5 || Newp’tNews&0ild Pt Ry & EF ist g Ss 1933 opt M&N 

Michigan Nor Pow Ist 5s'41J4&J : | Ist g 358 Nov 1 1938_.M&N 80 |\Ottawa Elec Ist g 58 1933..J&D 

Michigan RR— , | Gen g 5s Mar 1 1941__M&& -----) Ottumwa (Iowa) Ry & Light— 
ist Gs May 1924_____._M&N 3 | N Y Gas Elec LH & P Co— | Ist & ref g 5s 1924 J&S 

Mich State felep—5s 1924. P44 3 || latg Sa Dec 1 1948_____.J&D 5% 76 Ottum Tr & L test 58’21_A 

Michigan United Rys— Pur mon col tr 43 1949__F&A y acific Coast Power— t 
let & ref goid 48 1936___ MAN 9 || Ed Bll, N Y,cong S5e’S5J4J ist M g 5s 1940 op 1815_M&S8i 
Jack & Bat Crk Ist 58’23. J&.! Central Un Gas 43s 2 1927J&J acific Elec Ry g 5a 1942__J&J) 
Jeck Cons Tr 56 1924__M&N || Haquitable Gas 34 1932_. M&S . Los Angeles’ Pacific Co— 
Mich Traction ist 3s '°21_J&J . | New Amster Gas 5s 1948. JA&J 55 ist ref g 48 1950 opt’18_J&!J 
Mich Trac Ext ist §s’23_J&J NY&ER Gas ist g 85 °44_J&J L A-Pac RR con 5a’31 A&O 

@iddicesex & Boston St Ry— | Con 38 1948....-.. -- JES LA Pa RR Cal 58 '43_M&8 
ist & ref g 434s 1932 opt_J&J . | NY&Westch Ltgz 48 2004. J&J;  : 5! Los Ang & Pas 5s @ 1928.34] 

Middie West U 6s Jan1’25A&0)}  85_ | Deb g 58 1954 op euar_J&J Pacific Gas & El ref 58 °42_f&J 

Milivale Etua & Sharps—See P | North Un Gas 5e 1927_.M&N ‘Pacific Gas & Elec (Arizona)— 

Mil! Ry & Lt—&s 1926__F&A 87 | Standard G L Se 1930__.M&N ist M 68 Jan 1931 J&S 
Ref & ext 44s ¢ °31 opt__J&J \N Y Municipal Ry Corp— Pacific Gas Imp 4s Sept ’30Q-M 
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Gen & ref g 5s 1951 opt__.J&D ! || Ist M 5s 19664 J& Pacific Light & Power Corp— 


Milw Light, Heat & Trac— N Y & Pa Telep & Teleg Co— lst & refsf ge 58 1951 0p_M&S 
ist g 58 gu 1929 opt__.M&N , lst gold 58 Feb 1 1926__.P&A Pac L & P Co Ist 58 °42_._J&J 
@ilwaukee G L Ist 46 '27_M&N Gen 8 Fd g 4s Nov ’29__.M&N Guaranteed 3 : 
Mion Anoka & Cayuna R’ge RR N Y & Queens Elec Lt & Pow— Pacific Pow & L 1st 58 ’30_F&A 
Ist 58 1935 “MAN Ist cons g 58s Aug 1 1930_F&A 4 |\Pacific Teleph & Telegraph— 
‘AA‘nneapolis Gas Light— NY&QueensGas ist 58°34 F&A ; ist&col trsf g 58°37 op’22.J&J 
ist gon 5s Feb ’30 op '’14 M&S NY & Queens Co Ry 48°46.A&0 ‘Paducah T&L col tr 2598°35 M&™ 
dMinu Gen El ist 58 34 0p__J&D Steinway Ry—tlst g 629’22.J&J Parr Shoals Pow 58 1952..A&0 
Minneap St Rys—See TwinCity Transit |New York Railways— ‘Paterson Ry—See Pub Ser Corp 
Mississippi Riv Pow 58’51_J&J| 7 714| let RE & ref 49°42 0p'16_J&J 25 ||\Paterson & Passaic Gas & Elec 
Miesissippi Valley Gas & Klec— Gua. Tr. ctf dep f 21 2434 _ Consol g 5s 1949 M&S 
Coll tr 58 May 1922 opt_M&N| 8: Adj ine g 58 Jan 1942_..A&C/S | 6 | Pawtucket Gas 48 1932..M&N 
Missour!l Edison El 58 '27_PF&A Bankers Tr ctf dep 4% 57%| Peekskill Lt 4 RR—5sa'30.A&0 
Mo E! Lt 6s May 1921__Q-M Bleeck St & FF ist 48 °50_J&/ Penn Central Light & Power Co 
ifobile Elec 5s 46 op '10_M&N Bway&7th Av Cons 5s'43J&D) ‘ t || Ist & ref 5s 1950 A&O 
Mobile Gas Ist 5s 1924____ J&J ‘ Bway Surf RR Ist 58 '24_ J&J ‘ Ist & cons 6s 1963 
ob Lt & RR—I1st g5a’37_J&D CenCrosstown ist 63°22.M&N Penn Public Serv 58 1962. F&A 
rene 8 58 1941 M&S | Col & 9th Ay ist 5s’93_.M&S Pennsylvania Ltg 58 1940._J&J 
Mobile St Ry Ist 6s °23_M4&N | Etghth Av cert ind 639°19.F&A Penn & Mah Vall—See Mah & 
Monougahela St Ry—See Phila | LexAv&P Fy Ist 58 2’93.M&S Penn Wat & Pow sf 5s °40_J&J 
Seecngenee Valley Traction— | SecondAy con 5s 2°48 gu.P&A Pensacola El] Co ist 58 °31_F&A 
ist M g 5s 1942 opt ’22__J&D Trust Co ctfs of deposit _- People’s G L & Coke, Chicago— 
Gen mtge 7s 1923 J&J South Ferry 1st 58 1919. A&O lst con g 68 1943 &O 
Montana Power— | Third Ave—See under “T.”’ Refunding gold 5s 1947.M&S 
ist & refat 53 19430p’18_J&J / | 84th St Crosst lst 35s '96_A&0 Chic G L & C Ist 58°37. _J&J 
@outreal Lt, Ht & Power Co— | 23d St. Ry. 58 1962 J&J 0 Consum Gag ist g 38'36 J&D 
ist&col trg4as'320p'12 J&J| = 8 |N Y & Rich Gas 5s 1921__.M& Tnd Nat G&O g 58 ’36gu M&N 
Gold 58 1933 op 1913_._.A&O | N Y&Stamf—1st g 58 '31._.A&0 Mutua! fuel Gasg 58°47 M&N 
aiontrea! Tramways— | let&ref g49’580p af’ l4guM&N - People’s Trac—See Phila R T 
ist & ref g 5e 1941 opt___J&J New York State Rys— Peoria Bloom & Champ Trac— 
Montreal St Ry 4148'22_ F&A 3 || Istcon g 4%s'62 0p ’1I3M4&N é 511%4|| 1st ¢ guar 38 1936 M&N 
Morningside Elec St Ry—See IN Y & Suburban Gas—See Wesi ) |Peorla G & E 58°23 0p '08. J&J 
a&t Wash 8t Ry—See Phila Co IN Y Tel let 4%s'39 taxex.M&N 3% 75 |\Peoria Ry 58°21 to ’26 gu_F&A 
Muncie E! L ist 5s’32 op ’i2J&J Deb 68 Feb 1949. F&A) 86 |Peoria Water Works Co— 
Mencie Hart & Ft Wayne Tr— IN Y Westch & Bos Ry St Rs— Prior lien 58 1948 
ist g 5e 1935 opt 1925___J&J ‘Niagara Falla Pow 5e 1932_J&J Ist con 48 1948 
Muncic&é& UnCTr—See Ind Un Tr Refg & gen 68 Jan 1932_A&0 Petersburg Gas 5s 1931_..-A&0 
ero Gas & Elec, Roch— Niagara Lockport & Ont Pow-— Philadelphia Company— . 
ist M zg 444s 1942 0p’'12_A&0 | lIstafg 58°54 tax-exempM&N 1st coll trust g 5a 1949._.M&5S 
@uxicipal Service Co— Norf & Ati Term—See VaRy&P Cons mtg coll tr g 58’51.M&N 
8 fcol tre 5sMar’42cp’15M&4S Nort & Ports Tr—Svee Va Ry &P Conv deb g 38 1922 opt_M&N 
Muskegon Tr.& Lg. ist 1931M4&S Norf Ry & Lt lst 58°49..M&N | Alleg Belle & Per 5s 35 A&O: 
4auskogee Electric Traction— Norfolk St ist £ 5s 1944__J3&J Ardmore St 58 1958_...A&O 
ist 6 f gold 58 1934___._.M&N North Carolina Klec Power— Centra! Trac 1st 58 1929_J&J 
Maskogee (Okla) Gas & Elec— ist sfg 5s Oct 40 0p'16 A&O 3) Citizens’ Trac lst 38 1927A&0 
ist & ref 58 1928 op ’09__J&D North Caroline Pub Sery Co— Duquesne Light 6s 1949 _J&J 
Nashville Gas & Heating Co— lst & ref 5s 1934 opt..._..A&O Duquesne Trac Ist 5s 30_J&J 
Ist M g 5s 1937 M&N Salisb & Spencer 58'45..M&N Fed St & P V 58 May 1 °42J&)! 
Sesfvilice kallway & Light— North Cal Pow 5s 1932_._J&D R Ft Pitt Trac lst 58 1935_J&D 
Cons g 58 1953 opt 1908__J&J R & cons sf 58’48 op °15 J&D ; Milly Et & Sh 58'23....M&N// 
Ref and ext gold 5s 1958_J&J Y > | Nor Canada Pow 68 1928_._J&J ‘  Monong St Ry 5s¢ 1928. J&D 
Nashville St Ry 58 1925__J&J Northern [llinois Lt & Trac— Wik&EPIt Ist £58" 29 M&S 
eGavock & Mt Vernon— lst M gold 5s 1923 guar__J&J _ Morn’side ElStRy 53’33.A&0 
Summer St lstM 68’26_J&J : Northern Ohio Trac & Light— - mount Washington 8t Ry— 
2d series 68 July 1937_.J&J 97 ist consol g 58 1933_.....J&J : ist & cull tr gu 58 1933.A&0 
Mashville Water 48 1928__._J&J lst conso! g 4s 1933 _ Pitts Alleg & M gen 5s’30A&0 
Nassau El RR—See Bklyn Rap lst | & ref 58 1956 F&A ) | Pitts & Bir Tr 53g 1929-M&N 
Nassau Lt & Pow ist 58'27 A&O 6s 1926 J 2 BK & «a Trac 68 1931.M&S 
Nassau & Suff Ltg 5s °45__F&A North Ont L& P6és Apr '31_J&J 5 | Brownsy Ave 5s 1926. F&A 
Nat. Light, Heat & Power Northern States Power Co— | W Liberty lst g 58 °30_J&J 
Coll trust 5s 1920 SerC._J&D ist & ref 5s 1941 75 | Pitts & Charleroi 58 °32.M&N 
Cent Ind Ltg 5s 1927___M&N 5 6% notes 1926 A&C | Pitts Trac Ist 5s 1927-_A&O 
CityG&E (Paris, {ll)5s’°35 AAO 9° 7% notes 1923 10  §oTracist&coll tr g 58°50A40 
Jerseyville Ill 58, 1935.._.F&A ; Northern Texas Electric Co— _ The 2d Ave Tr 5s 1934.30) 
Colltrafa 3a i940 ort..J&J) 70 75 


~ 6 Basis. / This price includes accrued interest. & Last sale. n Nominai. blo Loudon. 7 Canadian price. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIlI bond prices are ‘‘and interest’’ except where marked ‘‘f’’ and income and defaulted bonds. 


(Vou. 110. 


















































Bonds. Bid. Ask. | Bonds. Bid. Ask. | Bonds. Bid. | Ask. 
i} 
elphia Co. (Concluded)— St Clair County (Ill) Gas & El— | Steinway Ry—See N Y & Qu Co|Ry 

eens Mastin ts 1097 Tes | sduonl @bsne | 1st cons guar 5s 1959__._.M&8S 60 65 |Suburban Gas Co of Phila— 

West End Trac con 58’38.J&J| --.--| ----- iSt Joseph Gas—ist 58 1937_J&J} | - LL Ist s f g 5sApr 1’520p’07_A&0 80 90 

Philadelphia Electric— St Joseph Ry, Lt, Heat & Pow— Superior Water Light & Pow— 

Ist. 5s 1966__.._--- A&O| 84 8414) ist g 5s Nov 1 1937__..M&N| ---_-. 78 ist 4s May 1931____-__- MA&N 72 76 
Ist M 4s 1966... ...-.- A&O 64 68 (St Louis RR—See Un Rys(St L) Syracuse Gas g 5s 1946___.J&J} -----| ----- 
6% gold notes 1922_.__.F&A 95% 96% St Louis Springf & Peoria RR— Syracuse Lake Shore & Nor— 

Philadelphia Rapid Transit— | Ist & re g5s’390p_J&Di 658 63 Ist M g 5s '47 opt ’°17_M&N 52 59 
Coll tr g 5s 1957 opt sf__F&A 69 72 || St Louis & Springf 5s 33J&D) -----| --.-- Syracuse Light g 5s g 1951_J&D escee 80% 
Sfguar 5s 62 opt °17_M&S)_ 65 70 | cay & N E Tr 5s 1936-J&D} --.-.| --.-- Syrac L & P coll tr 5s '54__J&J 67 72 
Toate Media & Ches St Ry \St L & Sub Ry—See Un Rys (St L) Syrac Rap Tr lst g 5s 1946_M&S/ ----- 75 

Ist 4%s 36 0pt’16 gu_J&J| 55 65 |\St L Tran—See Un Rys (St L) 2d mtge g 58 1930-___-- J&J) -----| ----- 
Market Street Elev Pass Ry St Paul City Ry—See Twin City|R T Tacoma Ry & P—See Puget Sou nd Elec 

Ist gu 4s 1955...M&N 65 70 |\St Paul Gas Light— Tacoma Wat Sup Ist 5s’25.J&Jj} -----| ----- 
Union Traction— | Gen gold 5s 1944._-_--- M&Sin 75 80 Tampa Electric Co— 

Elec & Peo 4stretfs’45A&0| 57% 58 |'St Petersb (Fla) Ltg 63’45_J&D 75 85 ist M g 5s 1933 s f op__J&D 78 83 

Hest Man & F 5s 1924 M&N 85 90 Salisbury & Spencer—See NoCajr Pub Sjerv | Tampa Gas 5s 1937 opt-.._M&N| -----| --.-- 

People’s Traction Co— SalmonRivPow gu 5s’520pF&A 75 85 | Tenn Pow gu 5s 1962 opt_M&N 43 46 

PP Rytretfs4s’43 F&A; 63 68 |'Salt Lake Term 6s 1935._..J&D} -----] ----- Tenn Water Ist 5s 1946__M&S;} 70 80 

W Phil Pass 2d 5s ’°26.M4&N 85 90 |San Antonio G & E 5s ’49_M&S& 80 85 | Terre Haute Indianap & East — 

Philadelphia Suburban Gas & EI San Antonio Water Supply— ist & ref sf g 5s ’450p-A&O| -----| ----- 
ist M & ref g 5s’600p'15.F&A}| 65 70 | ist & refsf5s’330p’13_F&A} ----- -----| Terre Haute Trac & Light— _ 

Phila & West Chester Tr— San Diego Consol Gas & Elec— | Ist con M g 5s 1944.___M&N| 75 82 
Mtge gold 4s 1954____- (EE seenc] onus Ist g 5s 1939 opt 1914._M&S; 80 85 || Terre Haute El—5s ’29_.J&J| -----| -.--- 

Philadelphia & Western Ry— || Deb 68 1922______- ----0& 95 98 Texarkana G & E 5s 30___J&J 88 95 
Ist g 5s July 1 1960___.J&J}  --.-- 80 | Sand Frem & So Ry—See Lake | Sh El |Ry Texas Pow & Lt Ist 58’37_J&D} 75 79 

Pine Bluff Co 58 1942__--- J&J| 80 85 |SanFranG & E 443 1933-M&N) ---..) --._- Texas Public Service 68 °33-J&J) 97 | 100 
ist 68 1942........._.__J&J 90 94 | Not callable_____-_.-------- 79 83 Tex Trac—Ist sf g 5s’37opt J&J| -----| ----- 

Pitts Alleg & Man—See PhilaCo San Fran Oak & San Jose Con— |Third Avenue Ry (N Y)— , 

Pitts & Birm Tr—See Phila Co Cons 5s May 19 1938- eed P| Breer mere ist Tef g 4s 1960 op aft °14 JAS 42% 43 

Pitts & Charlerol—See Phila Co SFO&SJ Ry ist 53’33.-J&J] -----] ----- Adj inc g 5s Jan 1960 0p_A&O|f 2374| 24 

P McK&éCon—See W Penn Rys 94d M g 5s 1933 8 f- _.-d&J iets titi Third Av RR Ist 5s "37 _J&I a $1 

Pitts Trac—See Phila Co— San Joaquin Lt & Pow Corp— Dry Dock E Bway & Batt’y : 

Portland (Me) El 5s’26o0ptF&A}| 90 92 || 1Ist&refg6s’50SerAop-F&A) ----- 931% Ist 5s gold 1932___-_--. J&D) 50 60 

Portland (Ore) Gas & Coke— Series B__.------- ee 88 93 New ref m Ser C income--|f -----| ---- - 
Ist & ref g 58’40 opt ’20_J&J] 77 82 Oe aaa 88 93 | 42nd St M & St N Ist 6s "10 
Portland Gas Ist 581951 F&A} -----| ----- San Joaquin Light & Power— Ext at 5% to 1940._.._.M&S| -----| ----- 

Portland (Me) RR— | Ist 5s 1945 ‘. aft’10__.J&D/]  --.-.-- 83% Sou Boulev g 5s 1945___J&J nicest 60 
Ist con 3448 1951 op ’31_J&J| 52 53 | Santiago (Cuba) Elec L & Tr— | Union Ry Ist 5sg1942__F&A) 60 70 
Ist 1 & conm 581945_.._.M&N| 72 75 «|| Ist g 68 1959 opt 1919__._J&J 70 80 || Westchester El Ist 5s g’43J&J -=-=- 60 

Portland Ry Lt & Power— | Sao Paulo Tram, L & P, Ltd— |_ Yonkers Ry Ist 5s 1946_A&O! 50 75 
Ist & ref sf 5s 1942 0p__F&A 52 55 || 1st g 5s June 1 1929___.J&Dir 76 79 |Thirty-fourth St Crosstown—S ee N Y |Rys. 
Portl’d Ry ref 58’300p_M&N| ----- 724) Savannah Elec Co 58g’°52.-J&J} 39 | ----- Tide Water Power— 

City & Sub con 48’30_J&D} 60 80 |Sayre (N Y) Elec 5s 1947__A&Oin 75 80 | Gen M 6s 1920___.---- F&A 9744) 100 
Port Gen Elec Ist 58 ’35_J&J}  ----- 94 |Schenectady Railway Co— _ ||Toledo Bowl Green & Southern 

Portland (Me) Water 4s’27F&A 90 9144); 1st M 5s 1946 opt 1919__M&S 70 75 || Ist g5s May 11921..__.M&N| -----| ----- 

Porto Rico Rys, Ltd— Schuylk Trac—\Ist 5s 1943_A&O; ___-- .--'|Tol Frem & Nor St Ry—See Lakje Sh El} Ry 
Ist 6 58s Nov 1 1936 op_M&Nir ----- k 72 | Scioto Vall Tr Ist 58 1923_M&S| 85 90 |TolG E & Hcon Ist g53s’°35 A&O;} (60 63 

Porto Rico Telep 6s 1942__J&D 90 95 |\Scranton Elec 5s ’37 opt ’12_J&J 80 85 ||'Toledo Home Telep 5s 1922.J&J| ----- 93% 

Potomac El Pow 5s’290p_J&D}_ 91 94 |\Scranton Ry—Ist 5s Nov’32J&J 75 80 |Tol & Indiana Ist 5s 1931_J&J)/* 90 | ___-~ 
Cons M g 5s 1936 guar__J& 83%| 85 || Gen g 5s 1920 opt__-_-- M&N| ___.- 85 |iTol & West Ry Ist g 5s’26-J&J) 20 | -..-- 
Deb gold 68 1925_____- | ee 94 Scran Trac Ist 6s g’°32_.M&N 87 93 |Topeka Edison 5s Sept ’30_J&J fe T wtine 
Gen mtge 6s 1923_____- J&J 93 954|| Scran & Carb Tr Ist 63’23.J&J 90 95 |}Topeka Ry—5s ’30 op °15__J&J| -----| ----- 

Prescott G & El 1st 68 °40__J&J 87 95 |\Seattle Elec ist g 5s’30 op_ F&A 80 -----/Toronto Ry 4%s ’20-'21__F&A) -----| ----- 

Prov. Secur.—see Steam RR’s- Con & refg sf 5s 1929___F&A 78 83 ||TrentonG & El g 5s 1949__M&S an aoe 

Public L & Pow Ist 58 1945F&A| 70 80 Seattle Ry 58192lopt._..M&N| 96 99 |/Trent St Ry—con g 5s’38__J&J} 60 | -..--. 

Public Service Co of Nor Ili— Seattle-Everett Traction— Trent Pass 6s Sept30’31 A&O oe 0 wateae 
Ist & ref g 5s 1956 op’21_A&O0 65 70 lst M g 5s 1939 op 1914_M&5 72 75 =||Tri-City Ry & Light— 

6% notes 1922._______ M&S| 95 98 |iSeattle Ltg Ist 5s’440p’10.M&S| 70 75 Coll tr s f g 5s 1923-_-_-__- A&O! ----- 91 

Public Service Corp of N J— Ref g 5s 1949 opt 1914__A&O} -..--] ---.. Ist & ref g 5s 1930 eit 70 75 
Trust certs 6% perpet._.M&N 65 70 Gen Mtge 7s 1929__--_--- ae - weaee ---«-|Troy City Ry—See Un Tr (Alb) 

7% gold notes 1922____M&S| 83 85 |iSecond Ave—See N Y Rys Troy Gas 2d 6s 1923____-_- F&A! 100 101 
Gen g 5s Oct 119590p__A&O} 61 62 |i\Second Ave Trac—See Phila Co Consol 5s 1939__-_---- M&N;) 95 101 
Camden Sub Ist 5s 1946_J&J| 70 80 |\Seneca Pow Corp 6s 1946._M&S}_ 85 95 28th & 29th Sts—See 3d Ave Ry 

Cons Trac Ist 58 1933_.J&D} 65 70 |iShrevep Rys—Ist 5s ’20-’44J&J| 85 95 ||\23d St Ry—See N Y oy 

Eliz Plainf & Cent Jer Ry— Sierra & San Francisco Power— Twin City Rapid Transit Co— 

Ist g 5s Dec 11950__.J&D| 65 70 ist g 58 1949 opt______-_- 70 75 St Paul Cy—lIst g 68’32_A&0} 80 90 
Elizabeth & Trent 58°62 A&O| 55 70 |\Sioux City Service Co— lst cons 6s g 1934_._.__A&O} 80 90 
J C Hob & Pat 48 1949-M&N| 45 50 Ist & refsfg 5s 1928 o0pt_J&J| ___--] ---- - Cable con 5s 1937__J&J15} ---_-- 82 
Newark Pass con 58s '30__J&J| 70 76 ||Somerset Un & Middlesex Ltg— Guar g 5s 1937_____- Seen 68D fl lcceee 
Newark Term Ry 58’'55_J&D| 75 85 Mtge g 48 Dec 11943__.J&D}) 65 | ----- Minn & St P Sub 5s ’24M&S; 90 95 
N Hud Co Ry cons 58’28_J&J| 70 | ----- So Bend & Mishawaka Gas— Minn St & St Paul City— 

2d 58 ext to 1924____M&N 70 -----|| Cons g 5s 1926 7 1908__J&J 70 80 Cons guar g 5s 1928._..A&O 70 76 
Nor Jer St Ry 48 1948_M&N| 45 50 |\South Carolina Lt Pow & Ry— Twin City Telep 5s 1926__.J&J/b -...-| -.--- 

r & Pass Val Ist 58’38_J&D} 70 | ----- Ist sf g5s 1937 0pt_.__..M&N/ 70 85 |iTwin States Gas & Elec— 
Paterson Ry—Con6sg’31J&D 7 § esses South Cov & Cin St Ry—See Cin|New & |Cov Ry} 1st & ref 5s Oct 1953___A&O 60 70 
2d 68 ’14 ext 5% to’44A&O} 75 | ----- South Ferry—See N Y Rys Underground Elec Ry of London 
R Trst Ry ist M 5sg’21A&O} 95 | ----. South Jer G E & T—See Pub Ser Corp dite gem 8 1668..«cc<c- &J} 50 96% 
Riverside Trac 5s 1960_J&D/| 55 70 |iSo Side El 4%s 1924 0p’10_J&J| 6344) 65 Income 6s Jan 1 1948___-_---jf --.-- 55 
So Jersey Gas El & Trac— Sou Yuba Wat—Con 6s ’23_J&J 95 100 |/Union Depot—See United Rys |St Loulis 

Guar g 5s Mch 11953 M&S} = 70 80 |iSouthern Bell Telep & Teleg— Union El Lt & Pow Co of St L— 

Pueblo & Sub Tr & Ltg— Ist sf g 5s 1941 opt 1916_J&J|_ 81 82 Ist g 5s Sept 1 1932__.-_M&Sj  ----- 86 
lft |  - See A&O}| 93 99 |iSou B’vard—See Third Ave Ry Reféext 58°33 op aft’18_M&N; -.-_-- 89% 

t Sound Power Co— Southern California Edison— Union Elev RR—See Northwest} Elev 
Ist g gu 58 1933 opt_._._.J&D} 78 83 Gen g 58s Nov 1939 opt__J&J 85 86}4/\Union Ry—See Third Ave Ry 

Puget Sound Power & Light— Deb 7s Jan 15’°21’28 J&J 15} 100 102 ||Union Ry Gas & Elec Co (Ii)D— 

% sf g notes 1921___J&D/} 96 98 Gen & ref g 6s 1944___._ F&A Y4 96 Col tr g 5s 1939 conv op_J&J 60 70 
Puget Sound Electric Ry— South’n Counties Gas Co of Cal Union Trac Co of Indiana— 

ist consol g 5s °32 op_F&A} ----- 75 Ist g 54%s May 1936_.__M&N/ ----- --- -|)/ Ist g 5s July 1919____-_- J&J 55 65 

Tacoma Ry&P 5s ’29 A&O| __-_-- 75 |\Southern Illinois Lt & Power— Indianap North’n 58 1932J&J| 37 41 

Quebec Ry L H & Pow— Ist M ts 1931 opt___-_-- J 8744; 98 |iUnion Utilities 5s 1944 op_J&J} -..--} ----- 
Cons é 58 1939 opt__-__- J&Dir 62%) 63 |iSouth N E Telep ist 5s’48_J&D} —-___- 100 |iUnited Elec Lt & Power, Balt— 

Quincy (Ill) Gas Elec & Heat— South Ohio Tr—See Cin Day & |Tol Trajct Ist cons g 4%s 1929._._.M&N| 78 82 
lst sone & Se 19350p’10_M&Si 75 -----||Southern Pow 5s 1930 opt_.M&S 82 86 |iUnit Elec Co of N J 4s °49_J&D 63 67 
Lewy & E 5s 1929-.M&S} 88 | ----- Southern Sierras Power— United Electric Securities Co— 

Racine (Wis) Water 5s’31.M&Ni 85 87 istsfg fu 6s Sep’360p’18J&J| 95 98 Coll tr g 5s 1933 to 1943_F&A; 75 80 

Rap Tr St Ry—See Pub Ser Cor Southern sa0—tlee Phila Co United Fuel Gas 6s 1936_._J&J}  --_.-- 85% 

Trac 6s 1933_____J 95 97 |\Southern Utilities 6s 1933_A&O] 75 81}4|\United Gas & Elec Corp— 

Rh &Wom—lst 58g'25J&J| 90 95 |/Southern Wisc Pow 5s’38_A&O| 68 75 Coll trs f Fr oe OO oP 
ode Isld Sub 4s ’50____. i - 6énenl eens Southwestern Gas & Electric— United G&EofNJ1st5s’22_J&J} -...-| ----- 
chmond (8 I) Lt & RR— Ist & refsf5s 1932 0pt._.F&A| -----| ----- United Gas & EI(SF)5s’32_J&J| 89%) ----- 

Bs coll tr g 4s 1952_____ J&Jin 35 50 ||\Southwestern Power & Light— United G & F 6s 1923__--- the echoes 
o de Janeiro Tram L & P— Ist lien 5s 1943_______- J&D| 63 68 |\United Illum Co New Haven— 

Rees 5e BPGG. cence nennce De ee 8 ese Southwest Utilities, Alva, Okla ist 4s Feb 1 1940_.-_--- seed 86 
verside Trac—See Pub Serv Clorp ist M sf g 1929______- FREE osccal cocce United Light & Rys— 

Roanoke W W 68 1936__..J&J} -....| -..-- Southwest uri RR— | 1st & ref g 58 1932 op__J&D} 65 75 

a ~ Ry & Lt 58’54 opt_..J&J| 75 80 Gen & ref 5s 1931_____- M&Gi -c---]| -~--e Conv deb 6s 1926___--- M&N; 70 75 

REST ES 75 85 SW Mo El Ry ref 58’23_M&S} -----| ----- 7% notes Apr 1 1923_---.---- 94 97 
Roch Ry cons 58 g 1930-A&O} 75 80 |\Spring Br’kWater—5s g’26.A&O} 90 95- ||United Power & Tran— 

{[ [3 ieee J&D;) 70 80 |\Springfield (O) Lt, Ht & Pow— Del Co & Phi tr ctfs 48°49 J&Jin 34 40 

Rochester & Syracuse RR— Istsfg5s1929o0pt1914_F&A| 87 90 United Rys tr ctfs 48 °49_J&Jin 38 40 
Ist M conv 5s 1957_._._.M&N 55 60 Gen & ref 5s 1933_____- A&O| 80 84 United Public Utilities (Del) 

Rochester Tele Springf & N E Tr—See St L Sprijngf & Pjeo yy | ile cece J&J| 85 90 
a oe ee A&O} 50 | ----- Springfield (Ill) Ry & Lt Co— United RRs of San Fran— 

Rockford (Ill) Electric Co— Coll tr g 5s 1933 opt....J&D| ----- 62 S fg 4s April 1 1927_.._-A&O} 24 33% 
ist & refsf5s’'390p’14 M&S} ___.-| —--_-- Springfield (Mo) Ry & Lt Co— Un Tr Co N Y ctfs dep-_-_- 22% 22% 

Rockford & Inter-Urban Ry— Istsfg5s 1926 o0pt__._.M&N| 78 83 InterchctfsUnTr SF&EqTr) -_-_-_-- 25 
Ist g 58 1922 op 1907___A&O| ____.| —__-- To wees tee. 97 99 Market St con g 5s 1924-M&S; 6044) 62 
Rockford & Free rt ist ag gy Springfield(O)Ry 1st 58°35 M&S} -----| ----- Unit Rys & Elec (Baltimore)— 

58 1923 op aft eb eS Sa Ist M 5s 1920-1935__..M&S/} -----] ----- lst consol g 4s 1949___.M&S} 61 61% 
Rock B & J ist g 5s’30guA&O| ____-| ___-- \Spring Val Wat ref g4s’23.J&D| 884) 90 Incomes g 48 1949 0p’29J&D/ 4444] --.-- 
Rumford Falls Pow 4s Oct1 1945|f _----| ----- Standard Gas & Elec of Delaw— Inc fund g 58 1936..J&D} 58 |  ....- 

Rutland RyL&P cjstse’46 M&S} 45 55 Conv of g 6s 1926 opt_.__.J&D 814 

ram ec Gas — 7 old notes 1921__..M&S 

ns 5s Nov 1 1927... M&N 894] ---.-. % 8 

Sacramento Gas 6s '20-40_A&O| _....| __..- 

naw-Bay City Ry— 

st & ref g 5s 1935_____ PR eee 
St Charles St RR—See N Or Ry|& L 
































b Basis. /f This price includes accrued interest k Last sale. {In London. n Nominal.  r Canadian price. 


s Sale price. 
































































































































































JUNE, 1920.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AI!i bond prices are “and interest’ except where marked ‘“‘f” and income and defauited bonds. 
Bonds. Bia. | Ab. Bonds. Bid. | Ab. Stocks. Par. Bia. | Ack. 
Unit Rys & Elec (Balt) (Conci) Wisconsin Edison Co— City Pass Ry—See Reading Tr 
cony notes 1922...F&A 90 Conv deb 6s 1924_.__- M&N| 80 85 |\City Ry (Dayton, Ohio)....100, 75 | ----- 
6% conv notes 1922_._.F&A| 8534) ----- Wisconsin Gas & Electric— 4 RRS tHe oS es oe eras 
Balt Sparrows Pt & Ches— ist g 58 1952 0pt 1919_._.J&D) 75 80 |\Clev Painesy & Eastern RR.100; -.--. Khe 
g gu 448 1953___P4&A| 80 84 isconsin Minn Light & Pow Cleveland Ry_............ 00, ae 
Balt Trac st M 5a’ SS | awsene Ist & ref 5s i9440p'19_M&N| 75 80 |\Cleve Southw & Col Ry-.-.100 nowin 1 
No Balt Diy ist 58'42.J&D| 83 93 ||Worcester & Conn Eastern Ry— BE RR are Besa,  -iaiat 3 7 
Cent RyconMg5s1932_.M&4N| 86 90 Ist ef g 4448 1943_______ Bl «essa 74 | Colorado Power........... 100 9 12 
Ext & imp 58 1932__.M&8| 86 90 ||Worc Con St Ry 4%s 1920.M&S8; --.-.-; -.-.-- QL, See 80 88 
Oity & Sub ist 5s 1922_J&D leaked lst & ref g 4448 1930_..._F@A;} ----- ot oes “100 55% 56% 
Lake Ro El ist 5s 42 M&S 83 90 Deb g 58 1927_.......- BEGN cnc-.| <a--- Columbia (SC) Ry Gas & Te We -stean?« dlene 
Unit Rys (Phila)—See Unit P&T Worc & Clint Ist g 5s °19- RR BES REIT ie Dt: thea: “hence 
United Rys of St Loulis— Ext at 7% to Jan 1921_...| -----| --.«-- ‘Columbus Ry Pow & L com_100 16 20 
Gen g 4s July 1 1$34__._.J&J} 44 | -----! Worc&SouthbstRy4 i4s.22M&S/ --.--| -.--.- ms SRR ota e apie ee 60 70 
Oass Av & F Gis Ist 5s 1912 '| Yonkers Ry—See Third Ave Ry ge...) ae 39 42 
Ext at 444% to a 864) -.---| York Haven Water & Power— ‘Commercial Union Poise gu),2 234 15 21 
— ae is lst g 11 | 1st 58 June : aa Ss @ ae Commonwealth-Edison 100; 102%) 103 
40 to “Th rea eo---| 90 2d 6s May 1 1924_._-.- M&N;| 80 | -..--- ‘Com’Ith Pow Ry & Lcom..100; 15 i8 
Compt HUD Ter 68°13 Cons M 5s ef 11957_.M&N; 55 60 Ee | SRE ee 00, 38 40 
Ext at 5% to ra, 87 838 York Rya—ist M g 581937 0pJ&D 76 SO |\Coney Island & Bklyn RR..100) -.-.. 5 
Re Bw RE (B’way) 5s || Youngstown & Ohio River— Connecticut Power pref....1002 81 oe oo 
t 446% to 1920._M&N| 9534) 97 || Ist M g 5s 1935 opt ’15_A&0} 85 90 |'Connecticut Ry & Lighting.100; 32 34 
at i Ps Sub Ist 5s g 1921 F&A 8954 anaes Youngs-Sharon Ry & L—See Miatu &S|Ry&L Preferred____ _________-. 100} 33 36 
Gen g 5s Apr 1 1923 gu A&O 42 46 | Zanesy Ry L&P—See Col New |* Zanejsville | Cons Gas, EL & P Sg fee ad S55! -seteo 
StLouisTrans Co5s1924 A&O 32 36 Consolidated Gas (N Y) See under N| Y Cits 
United Rys Investment Co— PUBLIC UTIL STOCKS Par. Consolidated Gas (Pitts) pf_.50,4 -.__- Setinle 
Ist lien colltrsfg 5a’26M&N| 85 67 Cons Trac of N J—See Pub Sery| Corp 
U 8 Pub Serv ist 6s '27__F&A 65 75 Adirondsck Elec Power-_-.._100 9 13 | Consol Water (Utica) com..100, 65 75 
U0 8 Telephone— 8. — see ereries 106; 68 72 5% preferred........... 100} 70 80 
ist 72 Dec 1 1921_______ J&D| 95 100 ||Albany Southern RR com. . 100 4 64| 7% preferred__-_.......100| 100 105 
United Traction (Albany)-— | Preferred __- 14 18144 Consumers’ Gas (Toronto)_._50 r 140 144 
Con g 4448 2004______. J&D| 37 42 | All American Cables Inc_._- 100 105 110 | Consumers Pow (Mich) pref.100| 72 76 
Tax-exempt __._...___. 37 42 |\Allegheny Trac—See Phila Co Contin Pass Ry—See Phila R T 
bany Ry con M Seg 30 J&J 76 80 | Amer Cities Co com_.-. _.-100 5 aoe Cumb’!’d Co (Me) P & Lt_..100) 12 sibel 
Gen g 5a 1947______. Sk 74 78 || Preferred. 100} 3%) 4 OE 100} 52 55 
ait Pr (Ph Ry Se g 1942_ Ako 50 60 |Amer Dist Teleg (N J)_._.100) 25 35 | Danv Champ & Dec pref_...100) 75 | 80 
ee ttsb)—See Phila Co Amer Gas & Electric........50|/d 95 110 | Dayton Power & Ligh’ es Ole a 
Tr&E! (Prov) 58'33 M&S FT ciwcdl. sbevs ETE ETA EF 50\d 37 38 I 100 7384 = 8:i1 
onived Util ist 6s’430p’18J&J| 79 80 | Amer Gas of New Jersey...100| -----| ----- 'Daytou & Western common_100) -.-.-. | Seat 
otek Ges&Coke let5e" 30 opt s&s 59 65 |Amer Light & Traction... _- 100; 137 159 | Preferred. _. Q|} --.-- | -<--- 
Otek Lt & P cons g 48’°30_J&J| 67 71 | REET ET 100} 80 83 | Denver & Northwestern Ry_100 Kem . 
tak Lt & Ry (Salt L City)— Amer Power & Light__-._- 100) 45 50 | Detroit Edigon__....---... 100} 9934 100% 
Cous Ry & P ist 58 '21__J&J| -2---| ---.- . . Se eelte 100 60 65 | Detroit Tnited Ry .--=---.-10 o0 idsiaiaceice 90 
Otah P & L Ist 52 1944_.. F&A 75 76 | Optional warrants 1921__.-- i 4 | Dominion Teleg (Canada). - ides 91 
Utah Securities Corp— | Optional warrants 1931_-_--_- 3 8 | ‘Duluth Edison Electric... .. 190 12 32 
6% notes Sept 15 1922. M&S; 84 86 |/Amer Public Utilities...._. = S | * Fe bein caetuce 100} 61 70 
Utica El L & P 1st 68 1950. J&J| 94 a RES 100} 10 20 | Duluth-Superior Trac Co_.. 100 5 10 
Utica Gas& El ref&ext 58’57J&J| ----- | 88 | American Railways Co__._-_- a UC CO 100” 15 25 
Utica & Mohawk Valley Ry— | | EEE EIT EE TEA ET: 100, -.---| -----) Duquesne Light—See Phila Go- 
ist g 4448 1941__._.___. M&S| ----- | @ pee Teleg & Canble guar_.100 46 50 | Bastern Penn Rys com__-_..100 1% 8 
Utica Belt L list g 58°29 M&™N| --- +3 90 Amer Telep & Teleg_...._. 109 93% 94 | Bast Read’g El—See R’ a’ g Trac 
yelisy CountiesPow 5s8’°30_M&N 894; ..... | Appsiachian POE ocudene 100 1 3 | Bast St Louls & Suburban- 100 ti ee om 
Yeuntura CoPow ist 68°36_M&N| -----| ----- ~ * * RpRS peteete 100} 13 15 ARAN TIE, II Geta 
Vermont Pow & Ltg 58 '27_M4&S 90 95 (Arizona Power_.......-.-. 100 4 8 | Edison Elec Ilium (Boston) - 100 Ge 6] l6wtwee 
Virginian Pow Ist 481942. J4D| 70 85 ES ELEMIS 100} 30 40 | Bighth Ave RR—See N Y Rys 
7% gold notes 1924__._.M&S| 9%2 98 (Arkansas Light & Pow com_100 10 20 | Electrical Securities pref....100) 70 75 
Virg.ule ky « Power— Sy  ' eee ent 85 95 | Blectric Inveat Corp. ._.--- 100m 10 ~cacn 
ist & ref g 5a 1934__._ J&j| ----- 63 | Arkansas Natural Gas_____- 104 18% i) i RR 100\n 60_ onece 
Norf & At] Term 5s '29 M&S 79 81 | CSRS RET SaG aay 100 13044; -.-.- Elec Storage Bat —See Ind. & M isc. Cos, 
Nort & Ports Tr 58’36__J&D) ----- 66 (Arkansas Vai Ry L& Ppf.._100) -----| ----- Elizabeth Ree ..20)4 50 — 
ash Augusta- ~ a Ry & El_...100 5 15 | Eliz & Tren RR See Pub —_ Corp 
40 OS: 2 100 7 15 | Elmira W L&aARRIst pfvto_100, 87 92 
Aurora El mn & Chicago...100) -----! -.-.- El Paso Elec Co common...100; 68 72 
----- 70 EES ECS Se Ee RE ea 75 
76 78 | Bangor Ry & El common..100| 12 20 | Empire & Bay State Teleg_.100) 50 60 
| eearerred., EE 100)  ..--- 85 | Empire District@lectric....100) .....| -.-.. 
etl “ehed Baa S| - eee OO 10 OS ee eee caéeal steee 
5144; 52 i -A~ (Ganada). 2.100 r102 104 | Empire Gas & Fuel Co pf_.__.| -----| ----- 
----- 90 | Birm By Light & Power....100} -----| -.--- Equitable fl G L (Phila) pt” 100} 92 95 
enesel cosa, i ne ees 100 10 20 | Easex & Hudson Gas_._..-. 100} 95 100 
eescee! casen Seaseebane Val Gas & E__.._50\¢ 55 61 | Fairm’t Pk & Had Pass Ry—See| Phila |R T 
eee2e] scace Preferr aaa hl 85 | Fall River Gae Works__....100, 150 160 
wrer-| -2--- Bleeck St & Ful Fy—SeeN Y Rys Federal Light & Trac com-_.100 6 9 
Bloomington & Normai Ry & | PUCEREENG . .n.ccccccc-ove 100; 43 4) 
* 80 85 yy ) pipers. 100} 75 85 Federal U Utilities ed eal 1 1 5 
& 80 85 |\Boston Elevated RR com...100| 63 64 || Preferred. ..-..-.-..-.-- 100} 35 50 
terloo Falls & No Ry— RS ER A CR . Se.) «nese Ft ey & Nor Ind Trac. -100 onece on- — 
ist Msfg 5e819400p'15_J&J| 20 30 West End Street Ry com_50\¢d 40 41 | MPS RRBR RES oll ecece _— 
estc r Elec—See 3d AvRv Preferred 8% ..-..-..-..-- 50\d 52 -----| Franklin Telegraph (quar) -- 100 25 35 
Westchester Lt ist g 58°50_J&D) 79 76 |\Boston Suburban Elec.(no par)|d ----- _.-.=|\Galveston-Houston Hl Co...100} -..--| -..-- 
NM Y Sub Gas—ist g5s’49M48| -----| _._-- Preferred _._._.___- (no par)|d -.-.. 434|| Preferred___.-----.--- “100 55 60 
West Chester (Pa) St Ry— Boston & Worcest Elec.(no par)|@ -.---| -.--- Gas & Elec of Bergen County100| 65 oniaw 
Aug 7 1932_.__- F&A\ ----- 873 Preferred _.......-- no par)|@ ----- | adeaneiel Gas & Electric Securities._..100) 250 310 
8t—See Brazilian Tr L & P Ltd___-- 100jr 48% 48}4)| Preferred.......-..-.-.-- 100; 62 67 
St Ry—See Boston El B’way & 7th Ave RR—See N Y |Rys General Electric—See Ind. & Mise. Cos 
58 1937_._.J&D| 90 95 | Brooklyn Edison_.-......-.- 100; 87 | 94 |\General Gas & Electric.....100) -.-.- iidimne 
Power— Brook n Rapid Transit_._..100) -----| ----- Cumulative prefe wo-21 00) 22-02] onnne 
gaara &N| 55 75 rtificates of deposit...._.- 8 | 9 Convertible preferred....100)  -....| --.-.. 
N Y a Trac— | ete se s 3 See 10 3% 414 Georgia L Pow & Ryspref..100| 75 80 
& ref f 1987 Ad "12_J&J| -----| -~..--.| Brooklyn Union Gas_.....-. 100} 650 56 ||Georgia Ry & E! Co stmpd.100| 104 106 
ro N Y Utilit Buffalo General Electric....100) 96 ct ge, — eet 100; 72 75 
a y 4 | Spee JE&D| -----| -.--- Calif Elec Generating, pref.100| 60 75 |Georgia Ry & Powercom...100| -.---| -.--- 
@W Ohio Ry—Ist 58 1921_.M4&N| ----- ~--..-| Calif Ry & Pow prior pref_..100) 12 18 Firat — SAG 2c SG 7 eaten aad 
Western States Gas & Electric— Calif St ’ Cable RR(San Fran)100|; 60 8° 8 # £..--. Secon Se SO cgeesl efece 
ist & ref 58 1941 opt__..J&D) 77 80 | Camden&SubRy—See P 8 Corp Gold & Stock Teleg (guar)..100) 90 98 
6% notes Feb 1927_____ F&A! 82 86 | Canadian General Electric_.100)r 103 -.--- Grand Rapids Ry preferred.100) -...-| --..-. 
T&T Col trg 5s°32.J4); 79 | -.-.- Capital Trac (Week, DC)..100| 84% 86 ||\Hackensack Water_....-.--. oe me § bude 
West Un nee Colltr5s’38_J&J| 75% 79 |Carolina Pow & Light, coms. 100; 30 , 34 RRS er oe Ge | euece 
& 4\4s¢'°50.M4&N| 75 764 Cent Arkan Brel orp pret | rs 85 92 |\Marrisburg Lt & Pow pref_..50\4 40 43 
MaeiUude e extat5Zto"4IM&4N ----- 97 | Cent Crosst Hartford Electric Light....100| 152 156 
Northw’n gu g 4s 1934. J&J; -----| ----- Cent Hudson Gas & Elec. Dp 98 103 Rights, when issued_.-.-..-- d 10 10% 
@astern United Gas & Cent PLN&ER RR—See N Y Riys Hartford City Gas Lt com...25\4d 30 33 
isté&ref 58g 1921to’S0 P&A| -----| _._-- Central States Elec Corp---100] 8 12 ee 25\d 34 38 
West Liberty St Ry—See Phila Co ST cemretcnasinnpesaiindinen 100) 53 57 |\Havana Elec Lt & Power... 100; 90 95 
West Penn Power— Chic City & Concom part ctfs(t) % 1 ET IE 106; 95 100 
lst M 58°46 0p’21 SerA M&S 72 76 Pref partic ctfs___._ (no par)id 7 | 74% |Holyoke Street R - 109 38 coco 
ist M 6s 1958 Ser C____.J&D 87 90 (Chicago City Ry-..-.--.-... 100; ecc-- | «= --)|Houghton County Nstec ae. ee te 11 
Conv deb 6s 1924_____-- J&D| 90 9314 Chicas Oo Blevated Ryscom..._- 7 te eee 25 4 15 18 
West Penn Raiiways Co— a 3% 4% Houghton County Trcom..100) ----. 20 
lst g 5e on ] 1931 ae A&O| e----| ----- Chicago ave partic ctfs ser 1... 10 | 20 Preferred _ <q pe 60 
Pitte McKees & Connells RE en GRTEp A A alg 9 & 3 4 |'Houston Gas & Fuel pref. 100) 80 88 
ist cons g 5s Jan 1’31_.J&)| 70 | —__-- Series ARES 1 14% Hudson County Gas-..-.-. -109| 85 95 
West Penn lst 58 1960_J&D/} -----| -.--- | aera re Ye 3% Uittpote Traction common..i00| 10 14 
@ Phila Pass Ry—See Phia RT Chicago sub Gas & Electric_100| .----| ---.- ProteeTed.....-0--..ce<< 106} 60 64 
Whatcom CoR yelt 5a’°35M4&N| ----- 80 a aon | eiaiee (lum ei Power Secur.tiee...1 00in 10 20 
Wheeling (W Va) Elec Co— Chris & 10th Sts RR—See N Y |Rys | Preferred _.....-<-----<- an 88 95 
ist M 5s 1941 opt_____. a)  _ a Cincinnat! Gas & Electric._.100| 69% 70 Tf ndiens Lighting sn aid asiate see: weabtl site 
W tn 2s. csseel weaed Cincinnati Gas Transp-_-..--. 100| 97% 100 |Indiana Rys & Ltcommon..100) 55 | --.-. 
Wilkes-BarreG&E S5a’550pt.J&J) 78 84 | Cincinnati & Hamilton Trac. 100 sesel cacwe | Preferred........-.-<--- 100} --.-- 95 
Wilkes-Barre & Hazleton RR— | RET GA AE ---| -----| Indiana Union Traction .....190 -<--- ---<0 
lst coll tr g 58 1951__M&N 15|// 30 40 |Cin el & Cov Lt & et pa eS 70 |\Indianapolis Gas_......-.-. 50id 48 53 
Wilkes & Wyo Val—5s'21 A&Q\ 85 90 STE TR ee —— Get 56 |Indianap & Southeast Tr pf.100) -.--- 75 
Wilkinsb & E Pitts St Ry—See |Phila Cio Cincinnati Street Ry. Od 39 40 |Indianapclis St Ry Co-_.-..--.  Bpeertate 63 
Willapa Elec 68 1923____ __ J&J 83 90 |Cincin & Subur Bell Telep- .60 d 68 69 |I[ndianap W W Sec, pref....100) 80 90 
W t Gas—ist g5e’°39P4A\ ___-- 80 | Cities Service.._.......... 100; 330 333 Interboro Consol Corp vt e-., Ww) 3% 3% 
n (Del) Gas Co— eR. 100' 64 OO FT i nsuedaanodons 12 12% 
lst & vat ¢ efg 5s 1949 op-M&s 68 71 | Cities Service Bankers shares(t)|\¢é 354 35% [Internat Ocean Teleg (guar). 100 80 0 
Winnipeg El—ist ref 58 '35 J&Jir _.__- k 84% Citizens’ Pass Ry—See Phil R tnteruasionsl Trac (Buffalo) ee kt ois oiiee 
Citizens Trac—Bee Phila Co | 8 EH OR ccwcdsdcto bebe ae 
| 7% preferred -...... || Ben cs eee 























e Purchaser siso pays accrued div. 6 Basis. 4 Price per sbare, not percent ¢ This 7 This price incluages accrued int. « Last sa:¢ » Nominal o Per cent 
sSale sprice. Ex-div Ex-ricits 


ef par value 


r Canadian price. 


(t)Without par. 
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Stocks. Par 


Inter-State ate Bye preferred... 1¢ 
Jacksonville Traction com.. i 


Stocks. Par. 


| a Ohio Elec Corp, com. an 


| eferred 

\Northern Ohio Tr & L pref - 100 
\Nor Ontario Lt & Pow com-100 
Preferred 100 
|Northern States Power 

| Preferred 

N eee © Tex Elec Co com_.100 
Preferr 100 


Preferred 100 
|Northwestern Teleg (guar) -..-50 
\Ohio Cities Gas 25d 
Preferred 

‘Ohio Fuel Supply 25\d 
\Ohto Gas & Flostitc pref_...100 
Ohio State Telephone 100 

| Preferred 

iOhio Traction—Common.-.-- 100 


Preferred 
lok'ahoma step Mow “27100 100 
mahe & Counct Gils awe 
|9 Preferred... _--..------ rH \So Jer Gas El & Tr—See Pubii 
\Ore Electric Corp, pref---- 100 Southwest Missour! yy ae} 
Ottaws Light, Heat te Pow..100 r 8! Springfield (Mo.) Ry. doe peed 
‘Ottawa Traction 100 i gn? Se )L. H.& P. pre ys 
Ottumwa(la)Ry & Lt pref_.100) ...-. |Spring Valley W 
Pacific & Atlantic Teleg (gu)_25 Standard Gas & Elec (Dei) __ 50 
Pacific Gas & Electric 4 Preferred Od 
First preferred_....----- 100 ; | 
_ Second preferred (old pref)100 | - . 100! 
4, Pacific Gas & Elec (Ariz) pf.100 lrampe hes Co 
Pacific Light Corporation..100. 'Tennessee Ry L & P com... 160 i 
Preferr 1 I i 19 


Stocks. Par 
| Republic Ry & Lt Come 


ed 
|Richmond Light & 
Roch Ry & Light so eee 
7% preferred 100 
St Jos Ry Lt Ht & Pow pref.100 
San Joaquin Light & Pow_..100 
Prefe 100 








erred _ . 
Bentucky Securities Corp .. 








Shawin ican W 
‘Somerset Un & Middlesex Lt100 
pou. Calif Edison com. none tae 


erred 
South & Atian Tel 
‘Southern New Eng Teilep..._100 
Southern Utilities com 100 
Preferred 


Lehigh y hy pe gay , “ 
hehigh Valley Transit com_. 


erred 
Bincoln (Neb) Gas & E) Lt_- 10: 
Lone Star Gas, new ! 
Louisville Home Telephone- i160 
Louisville Railway Co 10 











1 





Mabon S ‘Shen Ry & L, pref_1006 

ppeahet Hie ayer R Aa Y) ART, 106 
Piteab- Al 

M ass Bloctrie ‘came 500 

= EESETOG stam 100 





Memphis Street Ry com_.-_- i 

00 
guacicen Light & Power com 100 
Mexican Northern Power... 100 
Mexican ne & Teleg 0 





Preferred 
Paducah Tr & Light com-..-_ 100) 
Preferred 00) 
99c Paterson & Passaic Gas & E1.100 
314 |\Pawtucket Gas preferred -- _100| 
2 Penn Central Light & P pref100 


62 Terre Haute Tr & Lt pref. 


85 
42 


Terre Haute Ind & East_._- 1601 


Preferred 
_ 100) 
‘Third Ave Ry (N Y) 100) 
Tidewater Power pref 
Toledo Bowling Green & 8c_10'| 
‘Toledo Home Telepbone-- 


100, 


pas 

ichigar Light p 

Michigan State Telep pref_. 

Middle West Utilities 
Preferred 


135 |Toledo Rys & Light Co 
Lares sv, 
Tri- ‘State Te) lep & Tele 


Preferred 


\Pennsylvania Lighting com-100 
Pre ferred 100 
/Pennsylvania Water & Pow_100 
|Pensacola Elec Co, com....100 
} Preferr ed 100 
People’ s ve L & C (Chic)_.-..100 
People’s Nat Gas & Pipeage__25 4 euaiee * 234 Street—See N ¥ tnd 
| Phila Co (Pittsburgh)_...-. 50d | 37 | Twin City Rapid Transit. _16' 
oe non-curs preferred... 50d 25 7 31 || Preferred___.- 
6% cum preferred 0d 31 31% Unton Natural Gas 
A feghen Traction Union&StRy(New Bed,Mags) 
Citizens Traction.....-.-- ‘Union Trac of Ind com_. 
Duquesne Light pre’..--. ~ 100) Firat preferred _ - - ee 
Federal St & Pleasant Val. |. Seconda preferred. 
Pittsburgh & B’ham Tr-.. ‘United Elec of New Jersey __ 100. 
|. United Traction preferred United Flectric Secur pref_. 190 
15% | Phila Electric (full paid) United Gas & Elec Corp_._. 100 
89 \Phila Rap Tran Vot Tr Ctfs- IM | A aS 100 
95 || Citizens’ Passenger guar-_. Rk 22: Second preferred___.___. 1060 
Continen Pass Ry ($29 pd) | \United Gas & Elec of N J pf_ 190) 
Fairm’t Pk & Hadding’n.. 50 | United Gas Improvement___50 4 
Frankf’d & Southwark Pass 504 -..-- A United Il] Co of New Haven. 100. 
Germantown Passenger.. 504 8 United Light & Ryscom __. 100 
Green & Coates a. ($15 pd)sod k 87 ay, | Firet preferred 100) 
Hestonville M & F com... 504 ik i ‘United 
Preferred 504 k 51 || Preferred 
Phila Cy Pasa Rv ($938 pa)s0d \United Rys & Elec(Palt) com 5( 
Phila & Darby Pass Ry--. 50d 30'4 United Rys Investment Co_100| 
Phil & Gray’s Fy ($25 pd) 504 : 53 | Preferred 160) 
Philadelphia Traction_._.. 504 53%4 United Trac & Elec (Prov)- 100) 
Ridge Ave Pass ($28 paid) 50d k 187 4 | United Utilities 10 
2c & 3d Sts Ry guar 504 k 192% | Preferred 
13th & 15th Sts 3.8 pe k 187) 4 Utah Securities Corp 





& Lt pref_._._100 


Milw Elec Ry = | 
rw iver Power.... pe. 
0 





Mcbawk Valley Co 
Monongahela Val Tr 

EGE EE a 
Montana Power 





w 


1 _ 10! 
ontreal L H & P Cons_...100 . 100) 
ontreal Telegraph 40 
Montreal Tramways com_._100' 
ontreai Trem & 00 
OuLtain States Te! & Tel__ 100 
Municipai Gas (Albany)____ 100 
Muskogee Gas & Electric_._100 
Preferred 
Marragavectt Electric 
ashvilie Ry & Light pref__100 
ationa! Light, Heat & Pow.100 
Preferred 100 
Newark Consolidated Gas_. 
New Bedford Gas & Elec___100 
New Bedford & Baga Ry...100 
Sew England 
Firet reterre. 
Becon 
New aed Power, 
New England Te] & Te 
Rew Haven Gas oe 
New Haven Wate a r 
Bew Ori R me & L ghi Co...100 
RE i RR OS 100 
New York City— Conso Gasi00 
N Y Mutual Gas Light... 100 
New York Railways 100 
a St & Fult'n F’y..100 
Busy & 7th Ave guar____ 100 


dno COO 


© = 
ON OCrOorore Or 





vs of 8t Lou—Com. ped 
] 





as pret - 100 
ices cP 


Union Pass ($20 5-6 .. 50d _..._k 100 |Virginia Ry & Power com_.. 300) 
Union Traction ($17 % pd)_50d kel 31 referred 
| West Phila Pass guar.... 50d 
Pine Bluff Co pref 100: 
|Pittsb & Birm Trac—See Phi! A ‘Co 
Pittsburgh Oi] & Gas 10 13 
Portland (Me) Gas Light. ~~ 80! ad 490 
Portiand (Ore) Ry Lt & Pow— | Wash-Idaho Wat L & P pf__ 100) 
New stock (78% paid)_..100) | Wash (D C) Ry & E) com. - 100) 
Central Crosstown 7%-_..100 Porto Rico Rys Ltd 100 | Preferred 
Christopher & Tenth Bta_10 Preferred 100) Wash-Virginia Ry com 
r hth Ave 50d | Preferred__-. 

St & Gonna St Ferry... 100 Public Service Corp of N J_.100 ashington Water Power Co! 00) 
Ninth Ave guer 6% 100 Camden & Sub ($5 pald)_. 25d i western Ohio RR Ist pref__100 
Second Ave 100 Consolidated Trac of N J_100 Western Power 100) 
erect 100 Rapid Transit 8t Ry Co__100 Preferred 100 
tg -third 8t guar___.100 So Jersey Gas Elec & Trac 100 Western Rys & Light et. 100) 

RY & Richmond Gas 100 Public Service Co of Nor [11.100 Western States Gag & Elec. I n 
A rs Btate He common....100 Preferred 100 5 | 


; Preferred 
100 f _ Sound Light & Power_ 100 Western Uniou Telegraph. 
Niagara (ot teterted Ou West’house Elec & Mfg—See un der_ 
Quebec Ry Lt Heat & Pow_- 
ilways Company General -_ 


2634 44 West Penn Power pre 
\West Penn Rys preferred -_- 
Rap Tran 8t Ry—See Pub wey Ae 2 
“ Traction 





Preferred 
Wash Balt & Annap 
Preferred_ 
Wasbington (D CG) Gag 


13% | 


























Pr 100 
Forfolk 1 — ay, A 2. es a ae 


gortpampton t Ry_100 


orthern ton (Mace Power Cons_100 \West Penn Tr & Wat Pow-- 
City Passenger Ry 


50 
East Reading Electric Ry. 50d 65 
Reading Transit & Lt, pref_.50 dn 80 


Preferred 
\Winnipeg Electric Ry 
|\ Wisconsin n Edison common. - 10 
\Wisconsin-Minn L & P, ptf.100 80 
York (Pa) Rys common... 50\4 10 
| Preferred BO\d 30% 
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o Purchaser also pays accrued dividend. 


d Price per share, not per 
® Nominal. r Canadian price, + Age 


e New stock. 
8 Sale price. wu Ex-warrants. 


« Last sale. itn London. - 
¢ Old stock. 


t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities, ° 
all {issues which do not appear under the previous two headings, namely “Railroad (Steam)’”’ and ‘“‘Public Utilities.” In the 
case of stocks, however, we put “Textile Manufacturing,” “Tnsurance,” “Mining,” “Real Estate and Land,” ‘‘TitleGuar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘‘Industrial and Miscellaneous .”* 

NOTICE.—All bond prices are ‘and interest’ except where marked ‘‘f’' and income and defaulted bonds. 
Bonds. Bsa. Ass. | Bonds. Baa. Ask. | Bonds. 


INDUSTRIAL & MISCEL’NE ONDS. |Allied Packers, Inc— 
ae cetaly Tots to Shy apiercole intanades) $3 | SP 
a m c Cher list 5s 1928A&U 9 ‘| 

Adams Exp col tr Mé& Conv g deb 5s 1924 F&A 
4s 19 American Can—deb 581928 F&A 
94 Amer Cot Oil g 5s 1931 optM&N 
RR. | 6% notes Sept 2 1924._M&S2 
1434 Amer Graphophone 6s ’30.J&D 


A Ex-stock dividend. 
z Ex-dividend. y Ex-rights. 





Bid. Ask. 


—-_e| 





| American Ice Securities— 
American Ice Co—R E ist & 
gon ef 68 '42 opt '13__F4&A 
06% Amer Malting 5s 1926 J&D 
82 
93 


90 
87 


99 


94 
92 


100 


Amer Pipe & Constr Securities— 
| Coll tr g 68 1922 opt._.__.F&A 


np|C 
Gold Minesdeb 6a" 25 M&S 
Deb 68 1926 Ser B M&S 


C—O 























6 Basis. / This price includes accrued interest. & Last gale. e Sale price. 


n Nominal. t New stock. 





JUNE, 1920.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl!l bond prices are “and interest’? except where marked ‘‘f’ 


45 


and income and defaulted bonds 








Bonds. 


Ask. | Bonds 





Amer Smelt & R 
1 A&O 
Amer Spirite Mfg g 68 1920M4S 


*alirmont Coal 58 1931_..._.J&J 
77% Federal ee Refining— 
6% notes 1924_....... M&N) 





91) 


Bonds. 


aaeiiatnemnenneetioetl 
i lenanaatieineneennticedl 


Ask. 





81 'Pittsb Brewing 6s Feb 4’°49_J&u 
|| Pitts Coal deb 5s July 1931M4&8 
93 ||Pittsb Term Warehouse & Traus 


70 
97 


——" 


Amer 88 of W Va 58 1920 M&N 
Amer Steel Foundries— 


F&A 
Aner Tobacco 6s g 1944-_. A&G 
Guaranty Trust ctfe of dep- 
és g Aug 1 19 F&A 
Div ctfs 1921 Ser A 
Div ctfs 1921 Ser B 


fort St Union Depot—See Steam) RR ba nds | Iistrefg 55 Nov 11936_.M4&N 

General Amer Tank Car Corp | Pittsburgh- ,Westmoreland Coal- 

9444 _ Equip 7s (sa) 1920-1923. M&N b 728% ist sf 5s 1947 opt. .._M&N; 84 

Generai Baking ist 63 1936 J&D 9 Pitts& Westm C5s’250p.M&N 98 
Generali Elec 34s 1942 op_F&A 04 |Pleasant Vall Coal 58 1928_I&J 

| Debg 5s ’52tax-ex N Y_M&S Pocahontas Consol’d Collieries— 

|_ Deb 6s Feb 1 1940 \_ Ist poe 58 1957 opt J 

Girard Pt He oe '40_A&0 |Powell Riv Co 68 '21-’27__J&J 

Div ctfs 1921 Ser C Goodrich (B F) C Procter & Gamble Co— 

Div ctfs 1921 Ser D | 7% conv g note "1925 - ...A&O 1% gold notes 1921.._..M&8S 
Div ctfs 1921 Ser E & 198 | GordonIronsides&Fares Co,Ltd, 7% gold notes 1922....M&S 
7% gold notes 1920... M&N 100% LLET FE 1927 opt J&J 7% gold notes 1923_.__.M&S 
7% gold notes 1921...M&N 100 Gorham Co— Producers Transp 5s 1921_J&J 
7% gold notes 1922...M&N eet | lst M 7s Sra °21-'24.__F&A Provid’t Loan Soc 444s’'’21 M&S 
7% gold notes 1923__..M&N 4 Gottlieb-Bauerschmidt-Straus Remington Typewriter— 

American Type Founders— | Brew Co—lst 48 1951_.M&S 
Deb gold 6s 1926 2d Income 5s Sep 1951_.M&N 

Deb gold 68 1937 Granby Con Min Smelt & Pow— 

~ ena 6s 1928 ser AL. M&N 


“| 
| 
Deb gold 6s 1939 98 | 
American Writing Pa amped 

8 f 7-68 Jan 1 ag > 79% a River Coal & Coke—See lst 6 + ‘- 1932 opt... F&A 
Anaconda Cop Dpet BM ining— Great Atlantic & Pacific Tea— Rocky Mtn Fuel 5s 1941-.A&0 
6% gold bonds 1929 Ser AJ&J 88 | 6% conv g notes J’ne ’21.Q-M Rogers-Brown Iron 5s ’21-40J&J 
lo-Amer Oil, Ltd—s f gold ‘Harris Abbatoir 6s 1928_.F&A St Clair Furnace 5s ’20-’39 F&A 
&O 100% Havana Tobacco—3s 1922 J&D St Joseph Stk Yds 4s ’30J&J 
Hecker-Jones-Jewell 6s '22 M&S St Lawrence Pulp & Lumber— 

Hoboken Land & Impt Co— 

lst A 5s Nov 1930__..M4&4N 


4s 1925 
Armour & yp ewes est ist § 
4kks 1939 0 lst M 68 1920-1933 
Hock Val Products 58’61 : op. J&J 
Hoster-Columbus Co 68°40. A&0 
Hudson Nay g 68 1938 op. FP&A 


7% 
39 8 





lst M 68 1921. as J&J 
RepublicIr & Steel 5s '40_A&0O 
a ye (R J) Tobacco Co— 


F&A 
Roch 4 Plits C&lI 58 1946_M&N 





A 
St Louls Brew Aagsn 6s 1939_J&J 
St Louis Car Co 68 ’21-’23 MAN 
St L Nat Stock Yds 48 °30__J&J' 
St L Rocky Mt & P 5s’55 stpJ&J 
Securities Co N Y 4% cons M&8 
Sibley Mfg Co lat Ss 1922. JJ} 
Sinclair Cons Oil Corp 
7% gn’tes May 15’ "D5. 5.M&N15 
Sioux City Stk Yda ist 58°30 J&J 
Sloss-Sheffield Steel & Iron— 
6% sf eg notes 1929__.__F&A 
Somerset Hotel Tr 46 1921_J&D 
Standard Mill—1st g 5830M4&N 
Standard Steel Works Co— 
ist M sf g 58 1928 & 
Steel Co of Can. 6s 1940___J&J 
iSun Cr Co coltrafg 58 '44_J&J 
864 |Swift & Co lst sfg 5a '44__J&J 
6% gold notes 1921 F & Al5 
Symington conv 6s'20 J&J 
iTemple Coals.f. 5a 1924_J&J 
Tenn CI & RR gen 58 °51__J&J 
Ala Steel&Shi bee 68’30_J&J 
Cahaba C M Co Ist 68°22 J&D 
Tenn Cop Co conv 63 °25_M&N 
Texas Co deb 62°31 op '15_ J&J 
Sink fd 7% gd notes ’23_M&8 
J Union B & P ist g 58°30 op J&J 
Indiana Co istsf 5a ’50__J&J Stamped 
Jones & Laughlin St 5s’°39_M&N Union Ot! Co of California— 
74% Knickerb Ice ist 5s '41 opt_J&J First lien s f 58 1931 opt. J&J2 
La Belle Iron Wkse— Union Steel Co ist 5a’°52gu.J&D 
lst & ref 5s 1940 Ua Transpor ist 58 1923__F&A 
.-.--| Lackaw St 58'230 UCaion Typewriter—See Remin 
| Jatt Fruit—Deb 4s 1923_J&J 
wel 44a 1925af J&J 
Tnited Lead deb 5s 1943__J&J 
U 8 Env ist 58 is °20-'340p" 19J&D 
U 8 Finishing 
Con gold ‘is "1929 





J& 
avadepeat ne15’20J&D15 
Convg deb 6sJ’ne15’ 21J&D15 

Huebner-Toledo Brew 6s '30J4&J 
Huntington Land & Impt— 


Convgdeb6sJ’ne15’22J&D15 
Coll tr g gu 68 1920-1927 J&D 


Convg deb6sJ’ne15’ 23J&D15 

Conv g deb 6sJ’ne15’24J&D15 
Illinois Steel— Deb 4148'40.A&0 
Independent Brewing 68°55 J&J 


Associated Oil Co—5s 1922F4&A 
Astoria(NY)Veneer Mille&D— 
J&J 
Indiana Steel ist 5s 1952._M&N 
Ingersoll-Rand—ist g 5s Dec 31 
1935 opt Dec 31 1910____J&J 
Inland Steel Ist 68 1921-28. A&O 
Ext&ref 68°42 op ie serA J&J 
96 74 Internat Agricul orp— 
Barney & Smith Car 5s 1936J4J 65 | Ist&coll trs fg 58’°320p M&N 
Beech Creek C & C 5s hare — 93 (International Merc Marine— 
Bethlehem Steel Co lst M coll tr 6s 1941..-A&O 
> g notes July 15 °22- ye si8 98% International Paper— 
7% g notes July 15’°23_J&J15 8 9814 Con conv gf 5s’350p’09 J&J 4 
Beth 8t ce ki Rad Fn ! 91 | Ist&refs 53 1947 Ser A. J&I 
Beth St pur m 6s Aug ‘98. 109 Internat Salt g 5851 op.___A&O\/ 
Beth St Pit l & ref 66°42. M N 80% Internat my Ist 6a "48 8.760 
Pur M 5s 1936 J&J Deb 68 J 
Penn A 5 Steel 5s 1937_J&J 
Sooth Fiseries s f 6s 1926. ALO 





di 
Col tr g 58 Jan 1 1959... J&J 
Atlas Port Cement Ist 6e°25M&8 




















~ serial notes 1921-29__ 
ttalod Susa Iron 58 1932J&D 
aras(PCo 26 0p °10__M&8 
)&Co 6a 24c1 af’14A40 
y J&J 


--<- << 
i 











ist 5s 1950 op after 1915.M4&S 
Eq 5s 1921-1926 &Si5\6 
Lake Superior Corp inc 58°24 Oct 


Co J&J 
Bush Se esteal Buildings Co— 

let oe f gold guar 5s 1960.Aé0 
Oahaba Coal Min—See Tenn C, 
Oalifornia Wine Assoclation— 

Cony 5eSep10'25 opsef M&S 
Daneda Cem’t ist 6s’29 op A&O 
Danadian Car & Fdy Co, i 


lst & coll tr gold 35s 1944. J&D 
Lake of the Woods Mill Co, Ltd 
lat M 6s June 1923 D 
_Latrobe-Connaelisville C & C— 0 8 Light & Heat 
| Istefg 68 1931 opt Ist 8 
‘Lehigh Coal & Nav— US Mte & Tr— 
| Gen Mg 4s May 1924__.0-F 4s Ser 1 to N 1920-1922__Var 
Funding 4s g July 1 1948_J&J US ped & Imp 5sg’240p J&J 
Col tr power 4s '21 op _J&D U 8 Rubber— 
| Conaefg 4s SAT 7% notes Dec 1 1923_.__.J&D 
Leh & W-Barre Coal—See Cent Ist & ref 58 1947 Ser A__J&J 
| Liggett & Myers g 74 1944_A&0 (} 8 Smelt Refg & Mining— 
bonds 5 F&A Conv 6% notes 1926.____.F &A 
6% gold notes 1921 United States Steel Corp— 
Lima omotive Corp-— Coltrsf 5s Apr *blop nh. Var 
| Istef g 68 1932 Col tr a f S5aApr’ 5] not Op ae 
Lortilard (P) Co g 78 1944- AAO | Colst 2d 58 Apr’630p'13 
| Goid bonds 3a 1951_.___F& ‘Utah Fuel—See Denvy &RioGr, 
| Mallory 8S lst of 3s 1932. _J&J Vancouver Lumber 68 °21-°°25J3&J 
| Maryland Steel ist 5s 1922.F4&A ‘Vandalia Coal Ist 68 '30 op _J&J 
| Mexican C & C 58 19260p._. M&S Victor-Amer Fuel Ist 68 49F&A 
Midvale Steel & Ordnance— Victor Fuel istafag Se 1953_J&J 
Conv sf 5s 1936-_-. M&S Virgtula-Carolina Chemicai— 
| Monon Coal—See Chic Ind & L ist M 2 5a 1923 optef_..J&D 
Movon Riv Con C&C62'49 A&O Conv deb 6s 1924 _.._. A&O15 
| Morris & Co lat af 4}48'30_J&2 Va Ir Coal & Coke 5a 1949_M&8S 
| Mtge Bond 4s Ser 2°66 op_A&O Ward Baking Co— 
5s Ser 3 1932 op °22__._.J&J | Ist g 6s June 15 1937__.J&D15 
72 “a Nat Condult & Cabie Inc— F || WebaterC&C ist g 58’420p.M&5 
B16 ist M sf 68 1927 6: | Welabach Co col tr 5a°30..J&D 
o73 











Gold 66 1946 opt 1911__.A&éO 
Denadian Cottons Se 1940 J&J2 34 
Cent Foundry 68 1931__._..F&A | 
Dent Hud St’boat 5a Apr’33 A&O 
Ventral Leather 5s 1925.._.A&0 9214 
Uhic Jct coll tr ref g 481940 A&O 63 

Coll tr ref 5 A&O 85 
Ohic Pneu Tool 58 Dec 31’21J &J 

Ist 68 1920-1923 A&O 
Chic Un Sta—See Steam 
Chicoutimi Pulp 68 '43.._._._.J&J 
Ohiii Copper conv 7s 1923_M4&N 

Cony 66 1932 Ser A __._. A&O 
Clearfield Bit Coai 48 1940_J&J 
Gleve & Sandusky Brewing 

ist sf g 66 J’ne 1 yw Jad 
Oi xe 88 ist Se 1931 opt... PF&A 

Feel & tron ef 58 1943_P4&A 
Colorado Industrial— 

lst g - u Sesser A&B Shoe eA 
Vomputing-Tabulating-Rec Co- 

Bink fund gold 6s 1941._._..J&2 
ons Tobac coll tr 4s '01__F4&A 

s 1934 opt. M&N 
5a 1950_.__.J&D 
'2Z3 op aft '16.F4A 
sf 5e'°31_...M4&N 

lst g Se 1934ef M&N 
Oramp(Wm)SonsShip&En Bid 

ist 5a 1929 opt_._..Mé& 
Nrew Levick Co lst $6 1931 F&A 
Cuba Cane Sugar Co 

Conv deb 7s 1930 J&I 
OCuban-Am. oe r—l1sti6s notes 

Janil1 1 J&I 


4%..4 
lst f f gold 5s 1946_.__ J&D 
7% g notes July 15’23_J&J15 
vies (Wm) Co ist 65 "26_J&J 
powese(X) woe M&N 
Distillers’ Securities Co 














Nat Enam & Stpg 58 °29 J&D || West Canada F! Mills Co, Ltd—. 
Nat Starch deb 56 1930 gu. _J&J Ist af 68 Mcb 1928 

National Tube Ist 58 1952 M&N 
Natomas Co of Cal— 


New Eng Nayv— 

N J Ziuc list 46 1926 

N YAIirBrakelst 6s’ 28cony M&N 

'N Y Dock Co—1st g 48°51 F&A 

f |N Y & Hob F’y 5s May "46 J&D 

Hoboken Ferry 58 '46__.M&N 

9714" N Y&NJ Ferry—5s '46_J&] 

N Y Shipbuilding Co— 

9914 Ist M sf 5s Nov 1 1946 

|O’Gara Coal5s 55 op aft’ = M&S 

|Oaiivie Flour Mills 6a '32 _J&D 
anne B 


ries C 
| Pectfie Coast Co—G 58°46 J&D 
7 ay | Pac Trust Express eq—See So u 
Col tr cv g 58°27 Aa. A&0 Park & Tilford sf 68 '36..J&D 
Domin Coal” 5e °40 ~, op ’10_._M4&4N ‘Parsons (W Va) Pulp & Lumber 
Dominion Iron Bt 5s 1929. J&J 8334 iat m g 66 '20-°24 opt M&N 
unlop Tire & Rub L PeerlessTrk & Mot6és’25 M&N10 
Penmans, Ltd —I1st5s’ 2460p M&N 
‘Pennsyly C &C Ist 58 "32 opJ&J 
Penn Mary Steel—See Beth Steel 
Pennsylvania Steel — 
Pa&Md Steel con g 58°25 M&S 
| §pan-Amer Irou 66 1927_J&J 
Pierce Oil Corp.— 
Conv deb 68 1924 


ist 5a Dee 31°22 op aft’11 J&J, 
Conv gold 7s Apr 1925.__.A&O 
Wilson & Co list 68 1941.A&0 
Conv sf g 6s 1928 J&D 


EXCHANGE SEATS. 

0. Last Sale. 

N Y Stock Exch.1,100 $91,000 
N Y¥ Con Stk Ex. 486 3,500 
N Y Produce Ex.1,800 3,700 
22,500 
7,000) 

5,000 

‘; i 








3, ‘500 
19,000 
6,500 
Boston Stock Ex. 150 14,000 
Chic Bd of Trade.1,614 
Chicago 8tk Exch 250 
Cincinnati Stk Ex 35 
Cleveland Stk Ex 35 
Louisville Stk Ex. 29 
MinnesapCh ofCom 593 
Montreal Stk Ex. 75 
New Orl Cot Ex. 500 
Phila Stock Exch. 221 
Pittab Stock Ex... 115 
St Louis 8tk Ex... 50 
(SanF)S8tké& BdEx 46 
Wash’ton Stk Ex. 40 





4s June 1 1936__J&D 
Eagle& Phenix Mfg 5a 1926_J&J 
Easterc Steel 18t58'3108' 16F4&A 
Elk Horn Coal 68 1925.__._.J&D 
Empire Refg ist A. 1927__.F&A 























} 
b Basis. / This price includes accruedinterest. 





k Last sale. n Nominal. r Caxatian Price, s Sele price. 

































































































































































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES (VoL. 110 
| 
Stocks. Par, Bid. | Ask. | ‘Stocks. Par.) Bid. | Ask. Stocks Par.| Bid. | Ask. Stocks. Par.) Bid. | Aek. 
TEXTILE MFG. Per \share. | Minneapolis. Per \share Per Share 
STOCKS. Tro Cot’n& Wool’n \Nor’westF& M 100; _-._--| ----- Doctor Jackpot.1; 2c. 4c. 
North. Mills. Par. Per share H Mfg (F R)_..500| 800 | ____. | Dome Mines....10 9% 10 
= Se y110 120 UnionCotMt(FR). err 275 || Newark. Per \share. |\East Butte_._.- 10 13 | 13% 
MIUM(NB)a| 172 | __..- Utica Knitting.100, 105 112 ||American ._..... 5 18% 19% |Elkton Cons_.-..- li} 2c. 2%c. 
Am Linen(Fall R) a 145 153 || Preferred_...100 95 100 |\Firemen’s ._._._- 50; 220 225 |iEl Paso Gold__. 5 ae 12 %c. 
American Mfg 100 160 165 (Utica Steam & Newark Fire. _- 5 AS5G) . oo0<4 Federal M&Sm_100 10 13 
eg ~ 80 85 winch Val a? oy 175 185 Prudential Life..50| 450 | ----- Fs alo a 100 3815 377 
Amosk vol- ampan | 
utary 26e0 - (ft) z 83 84 || (F R sere Aig? i enece 200 | New Haven. Per \share. we ($3 75 pd)_5 90¢.| 95c. 
Sanne nage tT (t)} 75 78 |Wamsutta M(NB)a 120 126 Security Ins._._25 37 38 EE deadiienices 2% 23% 
Androsco ets k 225 |\Weetamoe M(FR)a ----- 200 | Golden Cycle--.--.- 90c. 93c. 
AL fotonc o(Mass)a aor k 308 4 Whitman M(NB)a 232%) ____. New Orleans. Per \share — nee 
t M(FR)}ae' 300 | ___.. ‘York Mfg (Me).-a) 225 | _____ \Lafayette _..___ 210 | lcce wnt]. BB sacece- 9c. 10c. 
AainetenM( ass)a| 105 108 | | Granby Cons M 5. 
Barnard Mfg(FR) . RE er tere | New York. Per |share. || & P_.------- 37 40 
—e _ ee 280 290 Per \share. |Amer-Alliance .100| 275 290 /|/Granite-Bi- Metalic 
fg (N ya A Eee |AbbevilleCM (8C) a 250 | ____. \City of N Y___- See | wiecs (St Louis)..-..10 4604 ..<-- 
served .....100 wa tel aases 100 |Amer Spinni 420 ___..|\Commonwealth 100; 300 325 Granite .......... 7c. 12c. 
one Cot Mite. AndersonCM (SG) 2 Fe 232 |Continental_____ 25\d 70 75 |\Greene-Cananea 100 30% 30% 
Adams, Mass..a 200 215 |Arkwright M SC)a 375 elites _||Fidelit -Phenix 100) 550 575 |\Hancock Cons_.25 ee 6 
Bigel-HartfCarp’ tal 104 106 | Atl & GuifC (Ga).a) -----} ____L - Globe Ru ers 100) 1000 _..-..||Hollinger Mines..5) 385.80 385.95 
eferred....100) 95 97 |Augusta Fac (Ga).a! 160 200 ||Great American 100) 257 267 ||\Homestake Min 100 52 7 
Bootthé tlle Ctsee) et ed s 112% Belton Mills (8C)- . —e ok |Hanover ...._.- 5 85 a A gf Baie eee 
Border CMfig(FR)a ___-_- | 160 | Bibb Mfg Co (Ga 225 250 ||Home......... 510 530 jiInspiration Cons 
Boston Mf ( ass)a| _____ k 105 nentbag Yay (N omeal taal \Mercantile ....100)  ....-| -~---- pper ssecdoe 20; 53 53% 
Bos Duck en «er mess k 200 |'\Chesnee M..----- votout wan “Lt mg Liberty 50\d 175 185 |\Isabella -.......- 1} 3c. 4c. 
BourneMilis(FR) a) ____- 200 Clifton - Mtg { BC) a amon 400 ||Niagara_._.__- 50\dy125 150 | |[sland Cr’k mepnaae 474% 48 
Bristol Mfg (N B)a, _____ 190 |ClintonCot Ax ya} 200 | __._.. Northern _....- a oe oS neal Preferred ____- 78 | 79% 
Butler Mill (N B).a) 200 215 Courtenay Mf 8C)ai 500 | _._.. North River....25\d 40 50 | \Isle = Cop- 35 29% # £3i1 
Preferred -_-_-.-_1 cae. ee Dallas Mfg (Al a) -< bawon 251 ion aw 25id 45 60 DE B@tvcarcccall <cebe ae 
Chace Millis (F R) a} __.-- 275 ast’ e'n 7: ite eogen 220 |Stuyvesant_....100) 50 75 Kennecoti Cop) 27%; 28% 
Chariton Mills.100) _____ 250 Engle & |United States_._20|d 40 50 ||Kerr Lake_.____- 37 4 
Chico Mfg Re ae k 99% | ills Ge Rie e| 230 | ..... |Westchester new 10\d 36 39 ||Lake Co <a 3 3% 
City MfgC’rp a) 235 | 260 Enterprise ¥ f(Ga)a) 175 | ____. | Rose Cons M__5 35c. 45c. 
Contin’! M (Me).a) ___--'s 164 Expos’n C (38 oe os | Philadelphia. Per \share. |\La Salle Copper. 25 2% 3 
rnell Mills(FR) a, 225 | ____. Gaffney Mfg (SC) a|_ ----- 296 | ance of Phila_10} ----- s 20 ||Mary McKinney-1 4c. 5c 
Dartmouth Mfg Granitev 15(8C}a ies Association.50) ---.-- k 330 ven | Ba Mines5| 1 2 
Co &., B)..100, 325 340 |Greenw’d C 350 __...i|ins Coof N A...10} -----|k 29 ||MassCons_.__-- 25 3 3 
Pr 08 ong OO) 82% £86 /|\Grendel Mills SC)a ee eae \InsCoState ofPail00| ----- s 984M aerlomorOldGolss b6 7 
Davis Sails ts esene 250 |Henrietta M ( a peer \Lumbermen’s_..25| ----- k110 ||Miami Copper_..5 207 21 
Davol Millis (FR).a) ___-_- 215 ||King,JP,Mf Were 200 | _____ ||People’s Nat Fire._| ----- s 20 ||Michigan -...-- 25 5 6% 
Dra AY ot Te 100 35 140 LancasterC CM we 350 | _...- \Phila Life..._.- ae is 10 ELS 25, 62 63 
fg(Mass)e; ____- 2144214|| Preferred......@) -----| _.... Reliance .......50) --..-. k 61 = #||Nevada Cons Cop : 13% 13% 
Edwards Md) .pt 2 onsale 130 Pod my CM at" a ae Bares \UnitedFiremen’s.10| ----- A 11 ||New Cornelia Cop. 16% 17 
‘pt 90 95 |\Louise Mills(NC)_a) -----| ____. TVR didadweaet  sonwal s 12614 |New Idria Conteh, . 6 7 
—— M Mass)a 210 | ___. seatibecoG sya neokth. asain New River Co.100} 27 28 
sis, Mille com 100, 200 212 yo Mills ( oF iia. aie Pittsburgh. Per share Preferred _..100) 83 85 
| ee ees 96 iis Mfg Co( ae th ae Pe a ieee! asekie as Mines. .5 Hy, 9% 
Farrale ae vebon 255 cote CM(SC)a| ----- 375 _Bi Fire .50|; -..-- s 80% North Butte_...15 18 19 
Flint Mili is LF} -s ee Np 2590 ||\NewberryCM Cha 430 | 450 ||City Fire es a «Eee Bee North Lake___-_- 5| 50c. 1 
iy paiatcwd k 195% Orr Cot ee 412 ||German Fire._..50) ----- _...-|(Ohio Copper_...10 15c. 30c 
Gosnold od B)_-a 127 132 |Pacolet Mfg (8C)a| ----- FR EST ees Old poanen. 25 27 28 
te RG eae 92 |\Pelzer h., o(SC)a|  _....| _____||\Humboldt Fire..50,; -.---| -—-----|);Ontario Sil Min 7 7% 
oue't ee Bis |Pledm fg (SC . —- 580 ||\Nat.BenFranklin50” 90 | ____. eae 40 44 
Gt Falls Mf 160 165 [Seg Butte f 165 170 |\National Union.100 -_-__| -_--- Pitts-Jer Cop___-1 8c. 9c 
Grinnell NB)a2z187%  __—s}, Poe, F W ,Mfg(SC) : Saints 350 |\Pittsb Fire... 50 65 75 |\Pit & MtShastaCop Yee 
HamiltMte ass)a} 180 | ____- Roanoke M (N OR sales gee REE GSS SES ee Pond Creek Coal.10 16 17 
Hamilt W (Mass) a __-_-_-_! 115 |\Saxon Milis._.....) _.._. 600 |'Teutonia _.___- + Bee ain ne iciebeadll 60c. 65c. 
Hargraves M(F ri On icone | 150 |Sibley Mfg (Ga)_.a 130 140 |}Union Fire.._..- PS Bee ee 25} 53 55 
Hill Mtg ao (M i40 |” 166 Ta are Mae 300 ” eng hem 7 wee mS Ry 55 aes op. 10 7% 1756 
o (Me | 15 ucapaun 7 Gee”. opens estern Fire....507 ...-. y Cons _= 
Holmes Mf (N Bia 285 | = 15 Union-Buffalo M Ross M tM. —_— oe 5c. 
Pi asence@l sone 120 (S C) ist pref_._| 130 135 Providence. Per \share. |St Josep in Lead _1 i0 15%; 16 
Inter Cot * at 7 dz 60 iz het: BAY Victor-Monag Co. . 250 275 |\Prov Wash’ton..50) 144 | --..-. SantaFe(G.&Cop) 10 ae! es 
Preferred_...100z 90 | ~~~" | Preferred _____- 103 106 San oF. ecnccces 5c. 6c. 
Kilb M ( Fa <6) ae. 6s Wee ae (SC). a eae Richmond. Per \share. |\Seneca Cop Corp (ft) 14 | 14% 
pan tems FR)a 230 250 Preferred _____- eh Eeeree | Virginia F & M..25) 114 118 |\Shannon _..._-- 1 1% 
Lancas’rM (Mass) ee 140 Webb. Mf y Rae Ee - 50 75 Shattuck ArizGop10 — 10 
Laurel Lake Oi 2 aang, Wen se ae 226 St Paul, Minn. Per \share. |\South Lake... 25 b17 2 
Lawrence ae nS apeeabipid 180 de Cot M.ai ___.. 495 |StPaul F & M_.100 520 550 Superior & Bost_10 4 | 4% 
Lincoln Mfg (FR).a ____- 210 wo si deepal ee. oe “apa 25 5% 5% 
w o(Me)a, -_--- eee Se | San Francisco. Per \share. |/Tennessee Copper | 
LowellBleach(M).a —___- k 158% \Firemen’s Fund 100, 335 | —---- & Chem temp.(t) 10 | 10% 
Luther Mfg (FR)-a 200 | _ “* Canadian Mills. | Canadia'n prices |Home Fire & Ma- Tonopah Belmont : 1% 2 
men M NBja 185 1990 | Can Convert, Ltd.a| 68 3 ea 41 46 Ronopek (Nev 1% 1 5: 
anomet M(NB)a 115 | Can eae. Ltd- : Bees 5 ||\Vulcan Fire Ins...)  -..-- 17% |Tonopah Ext in i 1% 17 
Mass Cot Milis--.a) 150 | 755 red... .. a | Trinity .-.--..- 25} 1% 1% 
Mechanics 'M(FR)a 2a Domin 5 Saas, Ltd- a 128 129 | Washington. Per \share. |\UnitedGoldMines 1 lic.| 11 %c. 
Merch eee 230 | ___..|| Preferred ...... en 8 Arlington. __. -10 ska Un Verde e Ext..50c 30 31 
Merrimack Montreal Cottons. > i BSiese: | Corcoran ......- 60| 70 | ...../|Uteh Cons....... 6% 7% 
Mass) ....-- 190; 121 124 ||_ Preferred ...... oe. 2 Fireman’s ..._-.- 20, 22 23 ry Copper Co.10} 70% £71 
ten asasd k 76% Penmans. Ltd....a| 12114; 12314|German’Amer_.100| 225 | ___--//Victorla_......-. 25 24) 3 
Middlesas ( o(M) ah’ eines k 60 Preferred __.. _- tee. Bias, iNational Union. 5 «Serer Viodivetes SES Ss. 1 20c. 30c. 
Mt V-Wood Mila Winona _.....--. 25 55c. 75c. 
Bait) vtr..10u; 40 50 INSURANCE MARINE INSUR. Wolverine -..._- 25 8 18% 
erred ytrl00; ____- 884 STOCKS. ANCE SCRIP. Wyandot _..... 25 0c. 75c. 
Narragansett Mills Albany. re. Per \cent. Atlantic Mutual— Per |cent. Yukon Gold_-. 1 1% 
i” UPececees 00; 260 275 ||Albany InsCo-- 185 Oe: a 95 100 ||REALESTATET 
Nashawena M100) _____ 160 ‘CommerceInsCo 25 175 185 i RES IRR f 94 98 LANDS ees Per share. 
Nashua M (NH)-_-.a's 125 130 || ee a. aan 97 ||Albany Tr (Bost)_) «55 62 
Naumk (Mass) | Baltimore. Per \share | \Alliance Realty..l) 75 85 
Steam Cot Co..a) ____- k 220 |\Baltimore-Amer.25) 38 | ____- MINING STOCKS Per |share. |\Barristers’ Hall Tr 
Newmarket Mtg ‘Central Fire...-10| 19 | ~~~~~ i 1| 2c. = Epler Rae eee 
Co (N H)-..100) -____- k 187 | Adventure Cons_ 35 80c.|  95c.||Bedford Tr (Bost)_lia 55 ----- 
Nong vie B).a) --.-- 113 Boston GB Per \share. ||Abmeek.__-._-- 25) 62 65 Berkeley HotiTr(B SE Oe apres: 
Osborn Milis(FR).a} 180 | ____ | SRR 00; 475 500 ||Alaska Gold M_.10 1% 134:|Bd of Tr Blg Tr(C)lia ----- 75 
Pac Mills (Mass)_a) 158 16214 Colum Nat Life.100; 117 122 ||Alaska Juneau ||BosGr'd_ R'tTr C) RSS Oe 
DS Be Bade | Conveyancers’ Gold Mining._10 2% 2\%4'|Bost R E T (Bos) -Aja -__-_- 700 
Parker Mills(FR).a) .___- 165 Ne i ER. Ry eA 2 25c. 35c.||BosStorW’h’se(B) lia 93 . ----- 
PeppereliMfg(Me)a) 214 | ____ Mass Bonding...-| 983 36 Al I san totes 25| 31 33 ||Boston Wharf Co-_ilia s84 286 
Pierce wy ah ER 440 485 _— {> = 105 115 |AmGoldM SE OR ite Ped .||Bromf Bldg Tr(B) iia -_--_- 65 
Pocasset Mfg(F'R)a| -_--- 145 | Amer Zinc Lead & Business RETr(B) lia ----- 40 
Ponemah M(Prov)a| 100 | ____.| | Brooklyn— See N |y | Smelting Rare 25 15 15\4 |\Cent Bulg tr «BO ee 65 
= == a = eee Preferred.....25| 48 49%4\Chic R E Trustees Aja 850 _ 950 
Potomska a geht a) 2113) -...- | Detroit. Per |share [Anaconda Cop..50, 58 5314 City | See 
Rich Borden Mfg iDetroit F & M..50; ____.| __s_" Arizona Com’cial_ 5 10%: 11 Clty RE ee “ae _ 850 
[a MilesesBO cicec 230 |\MichiganF&M 50; _....| ---_ mee Bee Congress St - | 
MDOT | Batopilas Min. 20 i 1%| ates (Boston)..lla 50 | ----- 
Sattetee wccsd 425 Hartford. Per \share | Bing m Mines_10 9 34) 10 | C’gressSt B Trip)! im Gy wus 
Salmon Falis Mtg Aetna (Fire)...100} 470 | _____) Bonanza DevCo 10 2% 234) Copley lia 25 | pitis 
Co (N ye et ee: Mie ee Automobile Ins 100) 260 280 ButteCop & Z vtc.5 84) 834\| Prefrred.....--.- Per gee 
Seaconnet M(FR)a __.._| ____.| Hartford Fire..100| 580 585 |\Butte & p< 38 2234 23 +||Delta Bid dg Tr - eee | 60 
Sharp Mfg(N B)_.a) 164 | ___._ Hartf Steam Boil Calumet & Ariz_1 58 62 ||Devonsh Tr(B)iia 25 | -g2-- 
Preferred.-.-100) 105 | 110 Insp & Ins-.-100) {320 | 335 |\Calumet & Hecla 25 331 333 Preferreed -.-..- © senal 85 
shawmut Cot Mills National Fire..100) 455 470 Canada Copper-.§ 1 1-16 14% 'Dwelling House 
F R) com...100; 150 | __..- Phoenix (Fire).100) 490 505 Centennial eR 25} 12 13 || Assoc ton)_Aja ____- 450 
es ENE Sa Standard Fire.. 50) 75 85 |\Cerro de PasCo(t) 45 4514 |East Bos Land ¥ 5 5% 
shove Mills(FR)100| 180 200 Chili Copper....25) 16% 16%'||East St R E Tr(B) i a 90 
enandoah Cot Life Ineurance Per\share. Chino Copper ____5| 32 32%\\Ensley Land Co-. 80 90 = 
Co (Utica "E ce 142 150 ||Aetna Cas’ty & Sur; ____- 475 Consol Interstate—| \|Essex St Tr (Bos) - RP ee Re a 
Soule Mill (N B).a) ----- 200 ||Aetna Life... _. 100; 540 570 Callahan ...--. 14% 1434 Pectory Blg Tr(B)iia ____- pee 
Stafford M (F R).a ----.-| 175 |i\Conn Gen. __. 100, 425 465 Con Min &Smel 100ir 26 | __ -- Fifty Assoc (Bos)..|23000 | 3500 
Stevens yh tt a ER eerie Travelers’ ....100) 550 560 op Con 100'z 40 40}4|\ Haymarket SD dvcaie 30 
Taber Mill (N B)-a) 182 | 186 Rights ......-.- d110 | £115 |\Cresson Con G-..1) 1.6244 = 1.75) HotlTr.T' raine(B) ija -___- 90 
Tec M(FR)a) -----| -..-- Cripple C’k Cons 1} 2-10c.| 4-10c.|/|Huntington Cham 
Thorndike (Mass) gj --_--- k1465 Indianapolis— Per \share rown S..-lir 23.c 27c.|| Tr Eeeen i bal alia 60 
Tremont & Suffolk ‘Sterling Tire....10d 8s {|| Daly-West ..--.- 41% 414'|Kimbal Big ae. Se |} ameeoe 
M (Mass)..-..-. a} 260 280 I ko 2%c.| 3c. Loveloy ity iw EN: 85 
Louisville. Per |cent. Davis-Daly Cop.10 9% 10 ee 250 
eae 50} 120 125 ||\De Beers Con ee 36 44||Munictp’ RETSCB)I Rk acl 80 
4 Par value $100. 6 Assessment paid. c Par vaipe $700. 4 Price share, 008 per cent. . @ Par value $500. g Par value $1,000. A Par vaiue 
$50. k Last sale wm First installment paid. n Nominal. r Canadian price. esSale price. tNew stock. s Ex dividend. y Ex-rights. 
Z O dock dividend ™(H) Without par vane. 













































































































































































JUNE, 1920.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. | Stocks. Par| Bid. Ask. Stocks. Par.) Bid. Ask. 
Old South Big As- | Seg 55 Per\share. Per |share. Per \share 
Oliver Bid Tr (B)_lia ____. 85 ||Am Pneu Serv..50'd 1%} ____-. CaddoCentO&R100 16% 1734||Dom Coal pref_100} 187 eta M 
Paddock Bld Tr(B)lia ____. 70 First pref....50i\d 30 |  .... Cal Pack hee d 70 70\%4||Dominion Glass 100; r621%4 63 
Pem’tonBidTr (5)! “ae | UR CABG. POUGNNG nccceene 6 1 22.8 Preferred....100) 117 126 Preferred ___.100)r _____ 8514 
Post Of 6: 2 “a _....jAm Radiator...25\d 75 78 (|California DomI&Spref_100\r _____ 89 
PrayBlds Tr (Bos) lia ____. 15 Preferred _..100) _____ 110 Petri’m Corp.100} 29 30 ||DomStCorpcom 100!r 641% 6434 
R E Assoc (Bos)--i'a ____- 60 ||Am Rolli —, d 50%) 51 Prefe -.--100) 66% 68 |\duPont (E I) de 
Realty Associates of Preferr ae 99 100 |iCalumet & Chic N & Cocom.100} 300 310 
Brooklyn ------ l| 112 || 7% deb pref- 100 99 100 Casa & Deck.100) .....| ..... Debent stk_.100/ 80 83 
Som’set H Tr (B)-l'a _____ __._.|Am Safety or25'\d 14%) 15 |jCambria Iron...50\d 38 38%4||Durham Hosiery.50'd 48 50 
South St Tr (Bos) _!'a ____- 75 |\|American Screw 100] 150 160 |j|Cambria Steel_..50) .....| ____. Preferred....100| 92 95 
South Term Tr (B)lia ____- 40 |'Am ee 78 \|j;Canada Cement 100/r 64% 65 |\Eagle Lock____. 25'd 100 109 
State St Ex (Bos) Ja 35 | _____ i Preferred ...100) _____ 97 Preferred ....100/r _____ 93 |\Eastern Steel _.100| 72 78 
Suffolk R E Tr(B)hia ____- 450 |Am Shipbldg-.100 95 97 |\CanFdys&Forg 100} 190 215 Ist pref ____. 10 80 86 
Summer St Tr (B)_lia _____ 60 Preferred ...100) _.... 78 Prefe been wowde 91 Eastm Kod N J 100} 530 540 
Term Hotel Tr(B)- Ne 83 95 |Amer Ship & Com- Can SS Lines..100/r 73%) ____ Preferred _ _ ..100 104 106 
Preferred ..---- OO oe 70 merce.__.(no par)|d 20%{| 21134||_ Preferred. ...100|r 82 83 |\/Edm’s &Jones Cor |d 20 23 
Texas Pacific Land| Amer Smelt Sec CanadianCar&F100\r 49 pee Preferred___.100) 83 rt.) 
Trust certfs_..1) 315 400 PfSerAstpd_.100) 75 77 Preferred ._...100\r ____. 9g |\Elec Bd & Sh pf 100) 83 88 
Trem’t Bld Tr(B) lia 60 | ____ Am Smelt&Refg100| 60%) 603z\\Can Con Rub..100) ____.} _. Elec Stor Batt 100 111%} 112 
Trimtn Tr (Bos) - lia _____ 80 Preferred _..100) 8914) 9014||_Preferred....100) ____.}| _____ ElginNat Watch100| 160 170 
University Associ- Am Snuff com.100} 100 110 anad’n Explos.100\4150 | _.___ Elk H Coal Corp.50\d 1934 20% 
ates (Cambr)-lia ____. 40 Preferred ...100) 78% 87 Preferred__..100) 78 82 Preferred _ ____ 33 40 
Western R E Tr_la____- 115 ||Am St F’dries331-3\d 39 39 %||Can Locomotivel00/r _____ 990. ©«(|\Ely Walker Dry 
WinthropBldTr(B)/ SRP ISS 50 Preferred ___.100 86 87 Preferred._..100\r 8&7 sg || Goods....._. ere eae 195 
TITLE GUARAN.- American Stores (t)i\d 44 44%)i\Canton Co__._- Bere: 160 ist preferred_100} 100 102 
TEE & SAFE Am Sugar Refg_100|} 127 127 %||\Carbon Steel_..100) 75 80 2d preferred _ 100 ok | a ee 
DEPOSIT Preferred _..100) 109%} 110 ay oj imo 100; 98 103 ||Emerson -Branti . 
STOCKS Per |share. |AmSumat Tob_100} 988 89 $4\|_ 2d pref...... 71 76 BOM ........ 15 20 
Amer Surety__-_-_50 73 77 Prefe --.100} 85 Carib " Gyadionte. 25\d 20 21 Preferred._..100) _____ 85 % 
Bond & M Guarl00| 242 250 | Am Thread pref -5id 3% "356 Carriage Fact_ 1 25 93 ||Empire St & Ir_100} 25 30 
eeage T & Tr.100) 196 2905 ||Am Tobacco... 100| 226 229 en ay Preferred._..100} 75 80 
Citys ia Title 150 160 Preferred ...100} 87 89 |jCase(J I) Thresh Endicott-Johnson 
Columbia Title Am Tob Sec ..-(t)id 57%| 571%] Mach pref...100) 992 96 Common _.__. 50id 88%) 90 - 
——_ ) Bid 4% 5 ||Am Type Foun.100|) 40 45 asein CoofAmi00} ___—¥ 50 Preferred._..100) 96 100 
Fidelity&D (Md)50 4124 | 198 erred -..100} 85 90 ||\Case Lockwood & Eureka Pipe L.100} 98 | 102 
istMe Gu N Y.100; __ | AmVitrified Prod 50)d 14%} -_-__ Brainard Co.100} 210 | ____. Fairbanks Co__.25|d 61 | ----. 
Kentucky Title Co Preferred ._..100)n 80 Celluloid Co.-.100} 160 | 165 Preferred _...100) 98 | --.-. 
erred .---100} 100 103 |Am W W&Elec 100 2% 2 314 Central irre Fajado 8 .100| 240 245 
Lawyers’ M Co.100) 118 125 First pref...100) 40 Sugar Cos(new) -/d 123 126 ||\Famous- layers- 
Louisvillle Title.100| 120 125 Partic pref..100 6 Central C & C_.1 a eae Lasky Corp..(t)|d 73%] 74 
Maryland CasCo25q 72 |  __ Amer Wholesale Preferred....100in 79 | ____— Preferred._..100| 84 85 
Mo ge Bond.100; 92 97 Corp, pref_..100| 987 95 ||Cent Leather..100) 66 6614\Far_ & Ship Tob 
Nat Surety Co.100) 192 198 ||Am ind Glass Preferred ___-.1 100 101 Warehouse ..100} ____- 5 
NY Title&Mtg.100; 127 134 Preferred _..100} ____- s 1900 |\Cert’n-teedProd (f)id 46 48 i preferred_100} 50 70 
RE TIns(Wash)100, go 990 ||Am Wind Glass Ist pref _..-- ate referred_100} ____- 20 
Tit Ins&Gu(SanFr)} 137 | ____ DEE toon 00} 112 115 5. ae im Ara F , 4. y & san comi00; 38 45 
TitleGuTr(StL)100, ___ 68 Preferred _..100] ____- g9 |iChampion Coated PORE gag: 90 
U 8 Casualty--100 150 | 160 ||Am Wool(Mass)100} 95 96 REET. ensece 100} 250 | 290 Federal Sug itatg 100} 105 111 
USFidel&Gu(M) 50d 118 | _ ___ Preferred -. -- 971% 98 ¥6 Preferred-...100 95 | ____ ----100, 105 111 
USTGu&Indem 100; 75 g2\|Am_ Wringer..100) -_---- Chandler Motor (+) |d 132 133. ||\Fisher Body_---(+)/d 115 126 
Westch & Bronx Tit Preferred _.- 100 NU 110 Chesebrough Preferred _ - . _ 100 ets, 104 
& Mtg Guar.100} 150 170 ||Am Writi ng wheel” 6 | Manufact’ng.100) 215 939 _~=«C | Fisk Rubbercom. 4 d 30 30% 
Preferred __- 40 | 41 Preferred_.__100| 100 104 FO Feet Beet wie Ras 
INDUSTRIAL & Anglo-Amer Gil, £1 d 22% 23 yiiChic Aud Assn_100} _____| _____ 2d pref__.... 100 SES | lecens 
MISCELLANEOUS Per |share. ||Armour&Co pf100} 95% 95%\|ChicJunc Rys& Foundation Co (P d 105 110 
adams Express.100| 30%) 33 /||Assets Realiza_100 4 4144 UnSt Ydstpdi0o) _____ 131 ||Freeport Tex Co (t)\d 21 21% 
Advance-Rumely — Assoc Dry G’ds_100} 31% 33 preserrea.....100,  _—. 761% |Gair(Robt)Copf100\a 100 105 
ee a 100 34 26 Ist pref__..100 52 | 69. {Chic Pneu Tool_100 8414 89° |iGalena-Sig Oi1.100| 50 55 
— pavaorinieayg 100 64 66 2nd _ pref__._100 52 57 |\Chic Ry Equip.100) 113°°| ___ | Pref (old) _..100| 93 98 
Acolian-W eber— Associated O11_100| 93 97 14)|Childs Co -____ 87 89 Pref Willa 90 95 
Piano & Pian_100} 20 39 ©«||Associat’d Simmons Preferred__..100) 97 99 _ % 
Preferred _..100! 0 90 Hardware _...10\d 6 7\4\|Cin Tob Wareh.100) _____ 50 & Wigmore ..(t)id 12 1234 
Aetna Explosives Preferred ...100| 93 95 Cin Un Stk Yds.100) 410 | 114% GenAm ankCar({)|d 49 50 
New stk (no par)|d 9% 934 |Atlantic Fruit-.100} 25 | 27 ||City Investing.100) 65 70 ist preferred.100) 87 90 
Preferred ...100) 75° | _“* \Atl Fruit & 8S. 8_- 54 6% referred__..100) 75 g5 ||Gen Asph.com.100) 68 70 
ax Rubber...50\d 67 69 \|Atl Holding-..100} 80°; 95° ||ClevCliffsIron_100} 2421) 247 referred....100) 100 115 
abama Co..100; 79 82 Atl Guif & | Clev&SandBrew100| “~~”? 290 ©#||\Gen Baking_...100) 30 35 
lst pref__--- ee: os k 8&5 Ind SS Lines_100} 164 | 165 Preferred-...100) ~2214) _ Preferred....100) 90 93 
2nd pref_...100| 60 70 Preferred _..100!' 63 | 68 |jClevelandStone100),  “* 7g |\@en Chemical_.100} -_--- 155 
Albany Com..100) 60 65 ||Atlan LobosOil- @ d 34 | 38 Cluett, Peabody100| “go 86 referred....100} 92 95 
Albany (N Y) Safe Preferred - _--- 100 | 115 4 Preferred_...100| 95 1003%%4(Gen Cig com.100| 62 63 
Dep&: Storage 100} 140 160 ||Atlantic Refin- 100 1200 | 1350 |jCoca-Cola._.__- (tid 33 34 Preferred....100) 92 100 
Allied Packers._(t)\d 18 23 erred_...100} 103% _____ Collins Co_.__- 100) 9245 255 Deb Pref __..100|) 80 83 
Allis Chalmers Mfg Atlas Powder__100/z 162 | 170 |(Colo Fuel & Ir_100 32 34 |\General Electric100| 145%) 147 
—”apesegemnla 100} 36% 363,| Preferred _..100} 81 | 83 Preferred - et Bikes Bein Gen Motors_...100} _._..|8 245 
pa 100i, 75% 0 | Austin, Nich&Co (1) 24 | 25 Colt’s Patent Temp ctfs (nopar)|d ‘21% 27 34 
Am Chem.100} 86 8674|| Preferred _ _ _- $2 | 88 Fire Arms M-..25/g 50 52 Preferred - -..100 78 
Preferred .-.190} 85 87. Autosales Corp 50 | ESE ' 10 |/Col Graph Mfg- Deb 6% stk. -1 73% 73% 
Am Bank Note.50\d 38 40 ||_ Preferred ..-.50\d 19 | 23 Preferred..-.100} g014) 85 Deb 7% stk--100| 81 90 
Preferred ....50\d 40 45 | Babcock & Wil_100) 107 112 New stock. -. () d 32 321% |Gen Petrol-__-- a. lc 134 
Am Beet Sugar-100} 8914] 92 ||Baldw Loc Wks 100) 114% 11414|Comput-Tabulat ||, Preferred....100) ___.. 895 
Preferred ...100} 8714) 91 Preferred ...100| 97 99 Recording Co 100} 49%) 501%4/Gen Ry 8 an: 8 Meee 
American Book.100| 105 115 ||Baltimore Tube 100) ____- 590 |jConley Foil(no par)/qg 23 25 referred....100} 60 {| _____ 
Am Bosch Magn(t)\d 118%) 1191%4_ Preferred -..100) __-_. 83 |/Consol CarHeat100) 20 25 ||Globe-Wernicke 100} ____- 210 
Am BrakeSh&F 106] 85 88 ||Barnet Leath’r_.(t)/d 55 70 ||Cons Cigar_-... aye d 67%| 69 Preferred_-..100) ____. 102 
Preferred _..100| 204%] 220 Preferred __--1 89 95 Preferred -.-.100) 79 81 ||Goodrich (B F).100) 65 65% 
American Brass 100 207 | Bat & Smith Carl100} ____-' -___- ConsCoalofStL.100| 6614) 70 referred__..100| 90 91 
American Can.100) 39 39%%|_ Preferred. 100} -....| -_._- Cons Ice(Pittsb- Ht aa s 3% Gesdveer Tire & 

Preferred ---100} 91%) 92 ||Barnsdall Corp..25/d _-.--| -_--- Preferred - - - _ - OE so iesial k 20 || Rubber com.100| 365 375 
am Car & Fdry 100) 135 136%| Class A.......- 41 43 ||Consol. Textile_ f) d 35 351%4|_. Preferred__..100| 93 931% 
Preferred ...100| 106%! 110 CRN SER aa 38 |}ConsCoalofMd100) 79 39  ||\Gorham My f100| 98 102 

4m Caramel__100 15 95 |\Barrett Co..-.-- 100} 125 126 |/Consumers Co.100| 63 65 ||Gorton-Pew -50\d 17 18 
Preferred ...100} 90 97 Preferred....100| 102 10544)|_, Preferred. .-.100) 2 84 Preferred _-..100) ___.. 100 
Am Chicle__..100 3984 40 |\Beatrice Cream 100 __..| 208 |jContinentalCani00| 94 8514 |Grasselli Chem_100| 12514] 150 
Preferred ...100| 65 70 Preferred . _..100 8 101 Preferred..-.100) 99 102 || Preferred....100) 96 97 
Am Cigar-_---- 100} 128 131 ||\Bethlehem Mot(t)!d 20% 214%4||\Cont Candy..--(t)lqd 10% 10% |\Gray & Davis_..25\d 2344) 24% 
Preferred ...100) 78 84 |\Beth’hem Steel_100 8 g ||\Continental Mot.10)g 934 97% ||Gray & Dudley_100) 115 117 
Am Coal of NJ_25\d 55 | ___. Class Bcom..100| 90%) 90%||. Preferred....100) 96 97 |\GtA&PTeapf100| 93 98 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.’’ 
must in all cases be added on. There are a very few instances which form exceptions to the 
the accrued interest having been taken into account in making them. 


given are flat prices, 
mark, thus (f). 


The figures in the column “‘te net’’ indicate the basis on which the 
is held to maturity will net to the purchaser at the present market price 
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That is the accrued interest 
rule—that is, where the prices 
These are indicated by a special 


securities sell or the interest rate which the securities 
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58 Improv Sep 15' 21 Dobe pestsdipaitl 5150 Grand Jct 5s '26 opt ’21_J&J 97 | --.| Hamilton Co 58 Feb 7°48 gS Aiea 30 

5s School 1934 ... . J£&J\.. 5.50) Lake Co 4sNov 2lop’11A&0O 05 1 ie: Hemando eee eb beaut chee 

oe Sewer 1938 Jk). 13.50 Animas Co 4148 '31- Jas a. + ed d&Highy 1 1944.J&J| 95 97 |___ 

5s Fund Sep 20 ++ ned A “see ew wwe ewe 5.50 Jule Co—4s 2lop 11 F& b 75\5 50% nett J nv 58 May 15’ 24. MAN tied 5% 

Jefferson Co—6s 1921__A&O|______|_____- 2-50) Pueblo 6s Sept 1 1921_M&$ 72 ro la ackso hind Rk + tery 3 Denes Soon B38 
58 July 15 1920. pawipaiis Pie dedleadadun 5-50 PuebloCo4 Msref’3lop 21J&Jd/b 5.7515.50%)| _-- Gq Improve Jan 1 36__J&J}.-----|----- a5. 
B88 m5 igéi 7 Sa3|------|--- fate Weedhepedleed” paper peed Bey Ags Feb 1987-000 Fa&eA|-~-=--|07777"| B38 
atte s Hospital 1963. -J&J|_-7~ ~~ "72222|5-50) pyinidad Ba 733 opt’22.A&O| 89 | 95 | LLL cksonville 8 D tiie BES Fat : 

Moblle—ss Bewer 1942M&N).....-) 228. 2-50 CONNECTICUT Key West 58 1949__.-.¥&0|--2277|222777| Bue 
58 Beno 1048-75-57 e0!------|------ 5.50 93 ow 3&3) 955¢| ~6732| 27] Mam oe toate head eal nooo 5% 

OV 1 1047 MGW... -}. “ea ee VY ivo0_..... ~~ || Grange County 68 1944_J&J\__._~-|777 777 
an {40 Refunding 19§7-A&0 POTS i S a aa 3/50 w4igs Belge 1920-65. _J&J\b 5.50/5.10%) ..- Pensacola re ref 1941,-A&O wteeecleneene 5, 
s Water & Sew '89-J&J)_~~- 22/22 77- B-5o| 448 922-46. A&O|b 5.2514.705| ---| Br Betoun ea fete Vaal oan oo--| 8 

Mobile Co 5s ref Dat ontneolecse., 5.50 ice | A 1922-46_A&O}\b 5. 0 5. 10 gg T 5s June’55 op’25.J&J ge 14 
bs Refunding 1931..-J&D|__---— 22222. '30 3248 Lmproyt 1920-41 J4&d}> §-80.5-10%) ---| Tampa Se imp "62 op'32 J&D|-~-~--|-72727) $42 
5s Road Fe ---F WA)... --|------ “ riz | 
5s Nov 1 1947____- M&M) ......}.....- = = Bristol 4)4s Water 1939_J&J|__-..-|-..--- ef. anthe Viet to 15| 985%; 9834) ___ 
4s C H & Jail 1926___J&J|_2- ~~ =| 2772 o- 2-20 Danbury 4s Water <7 gy ~._ lesbain hose 554 | Arsentine Rtepublio— | 

Ma Se -—68 1924_ S&T)... | 2-22 5.50 Beet ape Oct '41 A&O)....--|------ | “Tnternalg sof ’09sfM&S| 71 | 71%| ___ 

coding Oana nae ne|-2o 5.50) ae Schon °27-'46 M&N 5 | lan Government— as) o7xl os | 77 

wee IEE ann nn |---- =~ ; Ce Sere 1 1921_J 97 14) eats 

340M Water 1928--.-A&O}......|.._._- ats East Hariiord Fire Nes 5%| 6 notes Eat'l passer] 90 a 1: 
4348 Sch WW&Sew'44J&J) 2 | 5.50 25 V ater June 1933__J&D)---.--|------ | British—Cons2}4s op’23.Q-J|1 48/77 

Montgom"y Co—5s’35-A&O)__....|_.2 27 "50, Hartford— dee’55 Jé&cd 5% 4348 War Loan '95'453&D\t 77. | 79° | 777 

ee Bee -M&N|..-..-|---..- | aren aan i a % g notes 1033 --ae +45) O47 --- 
ts Bice 1 _F& , ee. 

4348 ref Apr ’38 op’28 J&J15) ____.| ____. ~~ | 848 Water Bldg *33) ya epee Meat 3 a : & Feb 1 1937 -— F&A| 90°. 90%4| ~~ 

Maricopa County 8 D No $35 iin Permimp!20-27&D|----~-|-"----|405| Bdegeony Aug 1990-FEA| 9335 $24) =~ 

Phoenix 4348 1950 op ’30J&J| _--__| ©7777 |5. 3g Hartford School Distri 1 4.78| ele Breaauee aeiee Mev | 
58 an 474 March xe are | aonwee - 35 *4lés Arsenal’ 20- 17 M& M&S Pe eer 4.75 1921 Mé Suits 34 oiwaektcets. 
58 Jan 1 1954 opt 1934J&J) _..__| ooo) 5.35| 44225 Northeast 1959 J&D)-.- ---|------ 5 Hukuang Rys 58 £.J&D15| 41% 4477) 7~> 
Bee aaa --Fe4|------|------ 5.20| Sattead Nocth toee pan nooo 4.75| 58 of 1896 £ red on or | 

Prescott—5s 1948_.___.J&J|___-__|--- 7 ~ on | ee... 6 | one Sy Beene ified 

Tucson—5s Water 1950_J&J|_.. |. 977 | 346 South Sept ’55..M&$S)__...-}---.-- : 4 sof 1898 £76 oa hae | | 
4}40 W Mar 1038 M&B10)-- oo2) 2-22? oS) 4448 Southwest 1044 Mden|-222--)-2-2-- 4.75 re1944-_._---Mé& P veins 

ccpetegshed ‘stated | 43011, ly 54 | 

Ft PRE ee 1 a epee eh: 4s West Middle 1937_F&A|_-_---|-.--_- 5 | Cuban 58 1 1944 A A or re o1% --- 
5s W W 1921- 19287 = es aoe "| Meriden (City)— 5Y | opt! M&N 28 77 ap 

8t Francis Levee Dist— 5.75 ~,+ 48 Water 1920-25_.J&J|..-.--|------  “Byt'] ” g 4348 °49 op.F&A| 731% 73%) ~~~ 
Be Sort nete opt '88-J43| ....| -.... 5.75 | Meriden (Town) — N e...|5)4| “Ext’l’g 581949... _F&A| 8014) 8212/77" 
Ge 1947 opt 1937. .... Jey) ----| ----- 5.75 Middletown (City) — + ances Weaken Wachee y 68 1929-J&D 30] 96 96%| ~7 
8 than tetnad i ep ey sd | } 
5748 1950-1969______ , g eS iets ee i Bn July 1921. .J&s etouan Mane : 4\ Cust’s Series wee 8314, 85 | __ 
1048 OPE 1920. --JS&d! -.--| -- 2. “| neehtleteee, Phoeanes tpn | France (Republic of)— 
} t 
‘ s Univblagsans’21 65443 onene|onneee Big, S38 RR Ald Ref 24 s&y|_.----|------| 5.) "Before dan 19812-Q-F 16 9----- i 
Led 0.38), |" -"""’ 534| whee Waltein (fda eee ‘| Hawaii, grerritory o 
és Harb Imp 1985 op’50_J&J._____- ~-aece 5% New Britain (City)— 5 “M&S15 eer Se ci deo ae te 
6 Highw July, 8 '20-'61-J&3 ---72-)2-2272 sd, $e Sewer July 1082-J&4|------|------| $44 44a Bepe 18 1040-0 peal 80 “90"") 2-2 
OW) coccce|coecce r . ot ow 4 eee bY, | ’ ’ Pg 
$240 Mun Imp (21. '46A&O 72 --)2222.- 8.40 iis Water Aug 4) -Pea|-ooso2-9 4.75 47 dy 18 of 86. MEN) 80 | 90 | 22: 

Berkley 58 1942-1951. -J&d -~~-~°|"77727|6-4 Sch Aug 1929._F&Aj.-....|------ 10) iA g 1947 opt I9ii.d&3| 80 | $0 | 777 
88 School 1921-1955_-J&J -~~~~"|7~ 7777 er New Haven (City lige 534 Ttallen Gopee net 1°: 

koe Ane 4368 2060 86 Fad)... | ooo 40| 3248 Funding 25-"85-A&Q}......|------ 5 $148 serles A 1925 F&A) 93 | 9334] ___ 
4 R Dec31'20-37.J&D ___ || ‘49, 48 Sewerage 1921-29_A&O}___._.|------ 5 % 10-yr g bds(Sept’16)| -....| ... = 
434s Harb Imp’21-’51u&D)__-~~~|"7~777 2-40 ©4348 Paving Mar 1936M&S|____-~|---__- 4.75| 2%) i036 1941 * . Widsets epoume: oe 
428 El plant ’21-'51_J&D _~ 777 7|"7 777 3-40, *4348 Paving Aug ’37 F&A|-----_|------ Sénihum Gatien” 

4748 Aug 1 1923-42._F&A ____ | 7 5.40, °4738 Impt Mch Me esis 4.75 g rot ont "10_._F&A15\¢ 75%) 75%) ___ 
4s 1940 £0 45 MEN ......|..---- 5.40! wow Haven Moai tn ie £ 1925 opt 1910 (2d 
48 g 1920 to 1930_____J&J)__- | 5.40| oa Haven (Town) J 4.75 |" peries)...-. Ole 74%) 74%) ___ 
sate Beh teak te at ASO -..---|------ OP, + uated ccs manmade emeem sf '54 4 opt Fi6: $30 & D31) - == --| 2252] --- 
4 ocobhtlensoan ' 7 5 oe 
Cekians Co $758'21- 40 F&A)... =| a ooo 5.40)" 348 Water J rl eee 544 woth'd Govt rea a0 raa| 08 | 6894) == 
Bike 1 renned megan opp, Peter tet 
4 = wt ay brs, Se eee pr went TG 2 d 1942. _J&J|---...|------ . Puiopine is 34 opt ’14_ AA ee 90 ee 
4748 Jan 15 1921-47. _J&J)_.. | 80 | Be eee 
$emecheecine'21-'51-d&D).-----)-2222- 5-20)" igs Water r July 1920-83 mower: see | fl Impt 1096 apt "10- PaA 80 | 90 | 2-- 
Co 5s 1921-45, mam .....-|......18 rd *4}48 Improvt '20-’39 J&J|-.-.--|---.-- . ‘ Ry se inter er Steam |RRs | ~~~ 
an’21-"4254J)_..._.|______ "49 Norwalk (Town)— 5% Porto et As 5 
pate seas sA&O)..----|--- 22. 3.40 | 74248 Bridge June ’42-J&D)---...|-.---. 4348 Pub Im B1-734-Je) = g5--|--52--| 5 
’20-’22 Sep 15}...._.|_..____ ° 29 oa 
Rediands—és 1922-51. S&d\_--~~7|777777 5.40/38 Funding 1931; A&OID 6.6015.10%| -2| 42 780 } 1887 opt (22-4&J) 80 | 90 Ab 

Riverside 5s 1921-53___J&D ieeieeted tke oan 4s Gas & Elec 1931 - -A&O lb 5.60 5.10 Ae 4s 1920-1956__.__J&J 80 90 dienes 

Riverside Co 58 ’25-’54 M&N|______|______ yr (3$8 Refunding Me nO ee le 4s 1927-1930.--J&J| 80 | 90 | ~~~ 

Gocramento 4s Jan’21-"45 opt). ----|..222- 3:40! py ee ee 4s 1927-1930 reg-.---J&J| 80 | 90 | ~~~ 

Sacram'to Co 460'20-46F4) ~~ ~~~°|7-7777|5-40| PM es 22-'46...AdeO|.-----|---=-- ae bee ety et ce a = 

5s WW’'21-"54A&0)_.. | 6.9 | Stamford (City)— N 5% optional 1916__..J&J14|______| ____. ibe 

4 920-1941______J&Jj__--_ |" - ~~" 5. 4s Park aay 1942. .M&N)-...-.|------ 634% credit Jne17°19J&J 0|s 25 |. 38 °| ~~~ 

4248 Wh & Har’21-"52J&J|______|--_- ~~ 5.50 Stamford wn)— 54 5 nt Loan ’26_F&A14\_.__-.| _____ ei 

58 g’20-'55 J&J|-- ~~~ - | -- 5.50 wits ® Bchool 192145. Sed) -----=|------ 54! 834% Ext Ln Dec’21_J&D|____.-| ~~~~7 pa 

58 ah ee woewee|onnnne §-50| Waterbury3 90 Ne =| Seepaeee ie 8%4)| | 4% Unt Loan 1924.Q°M 14|¢2227-) 22227 rn 
ROD = = me we we ON . 4 eS te OS OSG] eeeeoee eal 

April 1922... __ IIE sll 5.5 s Cit -'63_J&J}------|------ _.J&D15| 84 841%4| ___ 

HEA Faly 1 “x be a | SS ee pgs 5.50 tiles Vi ater 40. 93--J&J!------'------ - - cy. une oe << aoa tan — rem 

t price. n the basis . , 

b Basis. ¢Onbasisof $5tothe£. 4On n the basis of 4 marks to the dollar. J Miss oa. * Tax free in Connecticut. 

» Nominal. ¢ - § Dollars per 1,000 rubles, flat. « Dollars per 1,000 lire, flat. » Dollars per 1,000 francs 































































































































































































50 STATE AND MUNICIPAL BONDS [Vou. 110. 
ite | To | sie To | To 
Bonds | Bid. | Aek. |Net. Bonds Bid. | Ask. Net.) Bonds Bid. | Ask. | Net. 
zerland 4s optional J&D -.....| --.-. sool GEORGIA Council Bluffs— 

ar Aug 1 1329... F&A 82 eee |) | eee MB 4.75; 414s wat-wks ’21-’30 MEN/-.._._.|.....- 5% 

United States of Mexico— j4is ref 1935-1945_-_-.-- Pf) ae ee 4.75| 44s Fire Eng H’se’21 J&J)___ | 5% 
5s g Ext Ln Ref ’45.Q-Jan ¢33'4' 33%) -.- 4s July 1 1926____.---- 7 eames ‘Samed 4.75 Council Bluffs School Dist— 
4s gold 1954....---- J&D 25%) 30 | ...||\3%s Jan 1921-1935._._J&J/ ...... See 4.75; 4sref July2 '20 op ’15_J&J\._.....}_....- 5.10 

\Albany—5s 1945_.---- CO Micbibedcleabdital 5 |'Crawford Co 5s ’22-29. M&N/....../...... 
FOREIGN CITIES, &c. \Athens—5s 1922_._.-_- fT PRETEEN |5 | Cushing 5s School 1939M&N!-___-__/______ 5.10 

Amsterdam 4s 1900-01_A&O -...-| -.--.-| --.| Atlanta— | \Davenport 4s 1920-’29 M&N)}-.-..-/}..-._- 5\% 

Bordeaux (City)6s °34-.M&N 85% 87 | cca | =GEe Beeekctemnonccs J&J'b 5% 4.75%! -.-| DavenportSD4s 1921 J&D)|--___ I 5.10 

Copenhagen 4s of 1901.M&N / 69 73 | o--|| 4448 Jan 1 1940_._.-.- J&J'b 5%7'4.75%, ---|| 4s Sch Bldg 1925_._J&Ji----_-)---_-- 5.10 
5\%s Munic. Ext. '44J&J3 75 75%| .--'| 44s Sewer 1921-’40__J&J b 5% 4.75% oo nPee BERGE Be Bh. oni nlicoansiocosns 5\% 

Havana—lst 6s 1939...Q-J 98 102 | ---|| 48 Water May 31 '23_J&J\b 5% 4.75% ---|| 53 Municip 1920-1957 J&J|--_.../..__.- 5\& 
(0 eRe” Q-J 97 101 —_ 34s July 1°31 & ’33__J&Jb b 5% 4.75%, e--|| 4s 1921-1931____- RRR EN: 5% 

Lyons (City) 63 1934-M&N 854 87 | ... Augusta—5s 1921___-- ME&N 6b 5%\4.85% ---|| 48 City Hall 1920-26_J&J|_..._.|.._.-.- 5% 

Marseilles (City) 63°34 M&N 85% 87 | -.-| 414s Red May 1’24_M&Nib 5%/4.85%) ---| Des M Ind 8 D4%s’'32_J&J/--_-__.|.-___- 5.10 

Paris (City of) 68’21_A&015 92 | 93 one 4448 Flood Prot ’42.M&Nb 5% 4.85 %| ---| Dubuque Co 44s '21-’31J&J}----_-|_.___- 

Rio de Janeiro— | 4s refunding 1934__._J&J\b 5% 4.85% --- Fort ote. lg 
6s-Ext’l ser 1922-31M&Nb 7%, 614%!) ---| 3s April 1930___-- A&Ob 5%/4.85%| ---|| 53 Funding 1939._._.A&O|______|______ 5% 

Ban Juan (City of) Porto Rico— | ‘Brunswick—5s Jan 21--J&d) 98 100 | ---|\Fremont Co 5s ’20-’35..J&J|_-.--...|...... 5 
58 Ref & Imp 1922-36_J&J 652% -.-.-- ---||Clarke Co 5s 1923-’41_._J&J/_.__-- | hE 5 ||Greene Co 5s 1920-25._.A&O}|__-.__|______ 5 

Sao Paulo (City), Brazil— _ |Columbus 5s 1920-’22.J&Jib 5%/4.90%) ---|\Jackson Co 5s 1920-30.A&O\______/|_____- 5 
6% Ext g bds 1921-28 J&J b 8%) 7%| ---|| 53 W_W 1920-1944. __J&Jb 5% 4.90% --- |Marshalltown Ind S D— 

6% Extsf1943-.. M&N ----- | 954/ 6%) 44s Refunding 1939_J3&J\b 5% 4:90% ---|| 44s July 1922_____- Ee: aa 5.10 
Tokyo (City of) 5s of 1912— | |Macon—5s July 1923.._.Q-J\b 5%|4.85%| ---|| 58 City Hall 1925-39.M&N/|--..__|_.-__- 5% 
Red ann sf beg’17-52M&S, 51 56%| e--|| 4148 Oct 1926____-..- -J ib 5% 485% ---||\O’Brien Co 5s 1921-25. F&A|_---__|__.__. 5 

| _ 4s WW 1920-"36__.J&Ib 5%7)4.85%) ---| Ottumwa 44s June 1936___|--_.__/..___- 5% 
CANADA—(New York Prices.) | 43 Pav & Sew ’20to’39_J&J6 5%\4.85%, ---||Polk Co 4}4s ’22-°32 A&O 15]-..._.|_.._-_- 5 

Dominion of Canada— al | |  ||Rome 44s 1926__.__-- J&J)....--|-.-.-- 5 || 4s Court H’se ’20-’24 A&Oj---.__/...._- 5 
8%% gold notes 1921F&A 97 | 97%) ---|| 43 Munic bldg ’25-’39 A&O)____ ~~). | 5 || 58 Funding 1920-35._J&J|-_.....|....-. 5 
53 _ gold notes 1929F&A 90%! 91%) --- Savannah—44s ref ’43_J&J\b 5%/4.90%) ---|| Waterloo— 

EE A& 97_ | 97%) ---|| 414s Drainage 1944_.F&Alb 5% 4.90% w---|) 48 W W Jan 15 °30.J4J|.--.--./--.... 5\% 
ORE AREER A&O) 87% 88)4| .--|| 4srefunding 1959_.F&A\b 5%|4.90%! ---|| Woodbury Co 5s ’25-’32_J&J|--._--|_..... 5 
> eo A&O) 87% 88%) ---| Spalding County— KANSAS 

58 Mar 1 1937__---- M&S 84 | 86%) ---|| 53 Dec 1 1923-1930__J&D)____--}_ 2 5 ||Atchison Co— 

5s Oct 1931_.------ &O 80% 84 | ---|\Valdosta 5s 1921-’42_._.Jan|.._.--/} 2.28. 5 4s Refund ’29 op '14__J&J|-----_|_.---. 5.30 
5\%s Vict Ln Dec ’22_J&D 56 al ane Emporia— 

54s Vict Ln Nov’23M&N_ 86 88 | --- IDAHO _\|_ 44s Dec ’29 op '19__F&A|-_--___|______ 5.30 
5Y4sVict Ln Nov’24 M&N 86 8734| -.-||43%s Cap Bldg '30-’39_ _J&J}_._---j 5.25) EmporiaSD4 4s’320p’22J&J\----__|_____- 5.30 
58 Dec 1925..------ J&D) 82% 85%) ---||4144s May 1°31 op ’21__-_J&J)_.._--|_2 Le 5.25 | Ft Scott 4148°35 op ’10_M&S/-.-___|_____- 5.30 
5148 Vict Ln Dec’27_J&D, 86/4) 884) ---||414s Highway '35 op '25 J&J)____--| 2.2 5.25||Galena— 

514s Vict Ln Nov ’33M&N, 86/4; 8834| ---||\414s Highw ‘37 op ’27__J&J|____--|_.___e 5.25) 53 W W 1921-1943___J&D)--____/_____- 5.30 
5148 Vict LnNov’34 M&N; 8344) 8534) ---||4s Jan 1 1934 op 1924___J&Jj____ ~~} 5.25) Hutchinson—5s 1931._.A&O|_-____|_____. 5.30 
514s Vict Ln Dec ’37_J&D 83 0 | ---||Blaine Co 5s Feb ’22-’31_J&J}_...--|.. 2.8 5.30| 414s Pub Bldg’6lop’31J&J|--__--|_----_-- 5.30 

Alberta, Province of— Boise City 5s °22 op ’12_J&J|_.. ~~) 2 5.30) Kansas City— 

5% deb May 1 1925. M&N'|..----)..---- 744 || BoiseC’ySD 5s’ 250p’15M&N)|____- ei. 5.30) 53 Feb 1 1921-1925._F&A\|-----_-_|____-_. 5% 
eGo, sf deb 1924... F&A)------|-...-- 7 4%||Sheshone County— | 44s Wat&EIL '20-22 A&O}-_---__|_____- 5% 

Calgary 5s 1933__..---.- J&J|..----|-.-.-- 8 5s 1920 to 1924 op °15_J&J)_._ ~~}. 5.30| 4145 Sch Bldg 1929__J&J|----__|_---_- 5.30 
6s June 15 1935...J&D 15)------)-.-.-- 8 414s Wat Plant Pur’39J&J|----__|--___- 54% 
5s July 1 1945_----_- i vcidindl oaididied 8 ILLINOIS 414s Refe Feb 1'29.. F&A\-.....|.....- 5.30 

Galt 414s Apr 18’31_A&O 08) -.----)-...-. 8 |Chicago 4s 1921 to 1924_J&J/b5 to] 51%% 414s Imp July 18°49__J&J}----__|__---- 5% 
44s ElPowJ’ne5’31 J&D5)------)..-.-- 8 4s World’s Fair 1921__J&J|b5 to} 5%% Leavenw—4%s ’20-’21_J&Ji-----__|------ 5.30 

Halifax N 8S 4s July 1945-_-_-|------)-.-.-- 74) 4s g 1921-1925____._- J&Ib54tO] 54%G Morris Co 4%{s ’20-’23. _J&J|------|-.--.- 5.30 
Ss sem 1061.......-. ee 7%4\| 48g Judg 1921 to’24__J&J| b514to] 514% Sedgwick County— 

Hamilton 4s 1922__.-- A&Q)..-.--|....-- 7%4|| 4s g Gen Corp ’22-’25_J&J|b5 to} 514% | 5s Fund 1925 op 1915 J&J|------|.----- 5.30 
4s Ape S 30GR.. ocee< A&O)..----/....-- 7%|| 48 1921-1931_______- J&IbSYZ tO] 514% |__ 4s B’ge Oct '270p’17 J&J|------|---.-- 5.30 
4s Elec L & P 1941--A&O.-----)_._.-- 7 43 Ref Wat 1922-1935_J&J/b5 to] 514% ‘Shawnee 4s 1924_M4&N|----__|------ 5.30 

Lachine P Q 5s 1954.--J&D)-.----|....-- 7 || 4s Jan 1930 & 1931 _-J&J|b5 Yto] 514% Topeka— 

Maisonneuve Q— | 48 Jan 1937-1939 ____J&J/b5 4to| 544% 5s Top Wat Sept ’26__J&J|------|-.-.-- 5.30 
544s May 11930-._.M&Nb 7% 634%) ---| Park 4s ’21 to ’24_J&D/b5 to) 514% 4l%s Bec Light 1929_J&J|-.-.._|....-- 5.30 
54s May 11936._...M&N\b 7% 614%) ---)| Lincoln Park 4s 1923_J&J/b5 Yto] 514% 4s Water April 1 ’24_A&O}--____|__.__- 5.30 

Manitoba, Province of— | | No W Pk 44s '21-34 J&J/b5 to} 5 4G Topeka S D 4s Jan 1925_J&J|-----_|------ 5.30 
6s gold Apr 1 1925.-A&O)..---- hn Seto 744 W Chic Pk 4s ’20-31_J&J|b5 {tol 514% Wichita— 
6s gold Feb 2 1930..F&A2_._.-- |no---- 7% \Chicago Sanitary District— 5s 1929 opt 1919_____ Fie saeae 5.30 
és gold 1930_..-..-M&N_.__-- =r 74%4)|| 44s July 1 1923-1926_J&Jib5 to] 514% Aus Wee ane yamaha 5.30 
4s Drainage July 1'29 J&J)_.----  pnoee 7%|| 48 Dec 1 1920 to 1923_J&D\b5 Yto| 54% Wichita School District — 

Montreal— | 4s Sept 1920-1931__.M&S/b5 sto) 54% 4\%s July 1 1923____-_ (OS a eee 5.30 
5s Dec 1 1945.------ J&D ------ *----- 7 |!\Cook Co—4s 1920-’25.M&S/b5 Mto!| 54% Wyandotte County— 
68s f Nov 1 1956...M&N--.--.-- lwoncce 7 4s Ser K 1921-1931__.J&D/b5 to] 514% 414s Bridge ’32 to ’41 F&A!-----. |----- 4 30 
44s May 1954_-_---.---- | ------ -2---- 7 4s Ser M 1921-1933. _J&D/b5 to] 5%% KENTUCKY 
44s Jan 1944.__-..-- S&S) c2---- [t----- a 4s Forest Pres’21-’34 A&O| b5 to 514%, Taz-ezempt: an amendmen|t to thie Conat|stu- 
48 1925.-....-.---- &N)------ | ------ 174) 3%s g 1921 to 1923__J&)|b5 to) 54% tion of Kentucky passed at the|Nov.19|15 elecition 
4s reg May 1927_...M&N_____- ------ 7/4\\East St Louis— provides that all bonds of muni|ctpal c\orporat|tons 
4s May 1 1933 £....M&N____-- se---- 74%4|| 44s ref Sept 1’28__Sept 1)_...../_..- 2. 5.75 |now issued or hereafter to beiss\ued shall be t\az- 
43 May 1 1944--_--- MEN). wenccleocnce 7 |\Joliet-—5s 1920-1925._..M&S/|______|______ 5.50) ezempt. 
34s Rfg Ma 1939--M&N pena selegnece 7 Moline 44s 1920-’32__.J&Ji}___- | 5.50'| Bell Co— 

New Brunswick, Prov of— | Peoria 4448 '21-’24..June1\b 6%/5.25%) --- | 6s Ct H Dec 15’38J&D 15|_---__/_____. 5.25 
344s Jan 1933__.---- $64) .222--|....-- 7¥4||Rock Island 5s 1920-1923___|_.. |__| .50)| Covington— 
4s April 16 1921--A&O 16__-.--)_____. 7)2)|\Springfield 34s ref ’20 Sept)___.__|______ §.50)| 4144s W W 1920-1951. J&dlb 5.25) 5%| --- 
4s July 3 1930._-.--- J&d)..-.--|...... 7% 4s Redemption 1922_F&A\6 5.25 5Y oe 
4s 1932 opt 1902_---- J&J peeoneloacese 744) INDIANA (see foot note o) 4s Water 1927_..____. J&Iib 5.25 5Y <p 
43 1932 opt 1902__F&A 15.-----)_ 744 Cass County— 4s Fundg 1952 0p 42 F&A\b 5.25) 5%| --- 
4's Dec 1 1925--..J&D____ A 7% 04s Bridge 1920-33M&N15\o6 a Sy Cee 5 25) Fayette County— 

North Vancouver 5s ’60_J&J__.._..)__.-. 'oCrawfordsv 48 1920__._.J&Jio ..._j___ 5 25) 44%sg Fund '21 to ’24 J&J\-._.-_.|_ ~~. 51% 

Nova Scotia, Prov— | _ lloEvansville—4s Ref ’32_J&J\o _.__|_____. 5 25 Seanktart 414s’270pt'17 J&J\-----. |------ 54% 
5s Jan 1 i JES aiid 7.30) eae Bet IGG... «cece J&J FR Kes 5 25 ‘Franklin Co Sa °20 toe °24 Jai ..coo. loooec-e 5% 

Ontario, Prov of— 'oFloyd Co 4s 1921-’30__J&Jio ____j|____. 5 25'| Harlan Co— 
5s May 28 1922_M&N 28).__.--/_____- 7.20oFt WayneS D 48’20-’23A&0\9 ___ | _ 5 25) 53 Rd & Bldg’22-’46_M&S/____-. |__..-- 54 
5s Dec 1 1926..----- J&D pe cconleonose 7.20 /oFranklin Co 4s '21-’30_J&D'9 _.__|_____- 5 25'Lexington— 
444s May 1925----- Dticess=-sleerees 7.20 oHendricks Co— | | 48 Feb 1945......_. | ERSTE SERIE 5% 
4s 1941__.....----- Cs eins ll eases 7 || 48CH Jan 15'23-’323&J15\0.-._- ---- '5 25|Lexington S D 4s 1938_J&D/_.____/_____- 5% 
4s March 1 1926....M&S)____--)_____. 7.20 oHunt’tonCo3 43'20"'24J&J'o____. _--- |9 25) Louisville— 
34s 1936..-....----J&Jd}__----|_.___- 7.20 Indianajy—4s Mar 1°24_J&J/...2..| -.. |5 25) 4i%s Hospital 1951_.M&S| 98 ee 

Ottawa City 5s °20-'45-_J&J).._-_ |) 2. | 4s Park Imp Jan 1°27.$&J) 1222) ~..- |5 25|) 414s School impt °54_-A&O|_.. _-| 98 | —_- 
44s ’25, ‘34, 35, 44-J&Jd were lee | 04s Fire Dept J’nel *41J&J 9. __ | sleee 5 25) 4s Mun Imp 1923... J&J 94 96 wae 
314s Sew Sep 26 °28-M&S_._---) 2. 7%| 03%s Hospital 1936__J&J 0_____| ____. 5251 43 do Dec 1 °28..0-Ml...... 96%} __. 

Quebec, Province of — | o3%s City Hall 1939_J&Jig_____| ---_- \5 25|| 4g Park 1930........ egies oe eae 
pase March 1 1925-M&S)______|__.___- 7.20 'oIndiavap S D 48 ’20-’26 J&Jio__.__| ___.. 5 25| 4s Refg July 1 1937..J&J|---__- 9734) ..- 
5s June 1 1926-.-_-- J&D)..----). 2. 2.. on 043 Bldg Sept 1 1946__J&Jio_____ wr 7" 15 25|| 43 Sewer 1947_..__. FaA\--__-- gs Pee 

Quebec City | 03% July 1 1941__._J&Jio_- 2 -....|5 25] 43 Louisv W Co 1946_J&J|_-___- i lee 
Ht 1922._........- Ee 7.20. Jefferson ville— 43 Louisv Wat Co’50 F&A\|_._.... - A 
344s gold July 1930. -J&J)___ | 7.20; 03%s Refund 1925__M&Nie____. .----|5-25)| 3s g Refg 1940.__M&N|_-___- —s 
3i2s uly 1 1931__..- EC iichegieel istkchdvecs 7 oKnox Co—4s 1920 _..J&D RE RL Na lala 5.25 34s © afantin © | ae 79 a. 
3348 Jan 1 1931-_.._. , ee pee 7 |l\oKokomo 4s '21-’26-"31 M&Sie__...| _.... 5.25 tg Bang Park 1941_J&J|_..... a: ta, 
344s July 1 1933_..-- bssessloossee oLafayette 414s’200p' 15J&Die____- _.--.|5-25||MeCracken County— 

ina 58 1929---~----J&J) | le. 7 34|\\oLa Porte Co 5s '21-'28_J&D\e_-.. | _-.-.|5-25| 59 Ref 1933 op 1913_M&S|_._.__|_____. 5M 

St Boniface,Man,5s'31 J&J2 _. 7% |\oLoganspt 34s'26o0p’16J&Jie__.. | .-.-.|5-25| 5s Ref 1933 op 1923.M&S|_.....|_..... 514 

Saskatchewan, Prov 43'23_--\b 8%| 734%| ---|| 04%sSch H '20-’37J&DI15\9__._. __.-.|5-25|\Owensboro—4s '31 op’11J&J|----..|...... 5% 

Three Rivers 5448 °20 MEN2____ | 734||Marion Co—4s Ref ’27_J&D|______| ____. 5 25|| 43 Street 1930 op '15..J&J|_----.|...... 514 

Toronto 5s 1920-1936--J&J__----| 7 034s Bridge 1924__._J&Jio ....| ..... 5 25'|Paducah— 

4348 1923...---...-- . , ae apes: 7.25) 034s Refund 1925___.J&Die __..| .-...|5.25) 43 Oct 1 1920_._____. ES RT 5\% 
434s July 1 1924____- . , SOS ape 7.25) Michigan City— LOUISIANA 

4}os July 1 1925-__-- 5)» RES geet 7.25) 044s School 1920-24_J&J}______'_--__ 5.25\153 Port Comm'n ’21-’54 A&O}_-____|______ 5.50 
444s July 1 1948_-.-- SO Enccceslegennd 7 |l\oRichmond—4s 1927___M&S\o__.__: ..... 5.251153 Port Comm’n ’24-’59 J&J|_-....|....... 5.50 
4}48 Jan 1 1949--___- Lo ee SE 7 |\oSt Jos Co 3%s 22-24 _A&O 0. _- | eR. 5.2553 Port Comm ’23-’55.J&D|_.....|...... 5.50 
4398 July 1 1953-__-- séesescloenstn 7 034s 1921-1926____F&Ale_... | _.---|5-25|4l4s Ref 1920-1964____F&A\_--___|__.__- 550 
4348 Jan 1 1955_----- bb edeclentexa 7 |oSouth Bend—4s 1925__J&Jie____. won ~~ 9-25/14448 Pt Comm °25-'57_ M&S}... -}--_-__- 5.50 
4s St Imp July 1922. _J&J\__-_-_ | 7.25) South BendSchool District— | Atchafalaya Levee Dist— 

is tp =f 1 1948... .--J&Jj__.___.| 2... 7 o49 Apr 17 '21-'27___F&A'o__.._| ..-../5.25)| 5s Ref 1949 op 1939.M&S|_____- 103%! ... 
344s July 1 1944- eS ”  CBRTERE SER: 7 Terr « Haute— | Bossier District Levee— 

Vancouver, B C— _|| o4tOct 1°27 opt ’17_A&O'e__..- -- --/5.25| 63 19220pt1912._...M&N| 98 | 100 , _. 
534s April l 1939__..A&O wenn --| ene 7.75, o4s Sewer 1930____._ I es 5.25) Caddo District Levee— 

4398 Nov 30 1924__-M&N_____ 2) Le 7.75 oTerre H SchC4s’20-31M&S'9_.._-| ----- 5.25) 53 1951 op 1941_____- J&J| 100 |___._. ‘tome 
4s St Imp Sept 9°22.M&S#\_2. 2. | 7.75|\0oVigoCo4 % Dec16’20-27J&D'e____. ..../5.25 Fifth District Levee— 

4s St Imp Sept 9°27-M&$w_____ |... 7.75|| o439 Bridge 1923______ S&J\o_..-.| --.-.|5.25| §3 1950 opt 1940___-- J&J| 98 { 100%) 
4s St Imp Sept 9°32-M&S®___. 2). 75), | 5s 1952 opt 1942_____ Reh hg Sees 

VictoriaBC4 4sJan21°24 J&))_--- 8) le 7.75 INDIAN TERRITORY (See) Oklah oma) 5s Oct 15 1962 0p '52A&0| 98 |_____. ria 

Winnipeg, Man, 53 °44-A&Q)__ 2) 8 || IOWA | §3 Oct 15 1963_..__.A&O15| 98 |.____- a 
53 June 1 1926__--.-- aid ee a 7.50 Boone 4%s 1921-31___M&N/______|____ 5% Lafourche Basin Levee— 

Ss Oct 1926. -.....-.-.- |--.2-.).----e 7.50 Burlington 444s °20-"°33M&N _._.__|..-... 5%) 58 Jan 1954 opt 1944_J&J| 98 |_.___. a 
4s June 1 1934________. leer wwnl eon nce | Cedar Rapids School Dist—| | Lake Borgne Dist Levee— 
2 OMG F108... FAA 1") W, cdwnccamer 7 | 43 Tune 1 1991 SH to BY OBs Dec 1952 opt 1942, J&AD) 98 |. ___ a. 
b Basie. / Fiat price. » Nominal. o Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonde Issuea 
after that date by State or municipal corporations are tax-exempt. aud turse sell on a better basis. ¢ Sale price. 4 
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. To | To To 
Bonds | Bid. | Ask. |Net. | Bonds Bia. | Ask. |Net. Bonds Bia. | Aek. |Net. 
New Orlea Cambrid e— Duluth— 
78gGs &D DS July ’22J aoe en one 3748 ater May ’25 M&N 91%%)....-- owe 5s g Water & Lt 1926_J&J| ....-./-..... 5 
5s Premium.-_.....-- J&J f335 |------ << 3s Bridge 1941______ F&A! 72%4)...... — 4igs SGT 1 1936... ose cdbcmalscease 5 
5s Premium (dr num)_J&J 1353 carcce eco \Cheleea—tae Park 1936.A&0O; 87 |-..--.-- ove 4s g ater & Lt 28. ._A&O} ......|-...-- 5 
4s Floating debt "48.A&O 75 j-.---- --~ | Everett—4s Sew 1929_._.M&S| 91134)___._- oon 4s Water & Lt 1936__A&O] ....../...... 5% 
4s Constitutional °42.J&J, 85 87 4| one || River— Duluth Ind School Dist— 
4s Public Impt 1950 opt | | | 48 Municipal 1922..._F&A) 9634/..-.-- eee 5s May 1 1923___.-_- BEET wtneinuatom dae Bi 
1942 (old issue)_._.J&J 8274) 85 | -.. || 334s Water Feb 1930_F&A; 8614).----- ---|| 4348 Feb 1’40 op ’30_F&A| -.-.--.|-.-.-. 5 
4s Pub Imp ’42 op ’28 wosaed | ... ||Fitchburg 4s 1922____- A&O| 9634)...... oe 4s 1934 opt 1924....A&O} ......|...... 5 
Orleans Dist— | _ 344s Water 1926____- J&J __ahg) eRe .--|| Hennepin County— 
5s July 1959 opt 1929- Jes aoscece 104 | ... | Gardner— 44s Ct H Apr 1924_A&0} -.-.-./..-... 5% 
Plaquemine Parish E Bank— | 48 Water 1921-1934_M&N; 92 | _.-... ---|; KoochichingCo 5s’21-’33J&J/|-.-.-./-.---. 5.50 
5s Oct 1952 0pt 1942._A&0O, 97 100 |... |Gloucester— 5\4s Ditch 1921-1935_J&J|-.----|..---. 5.50 
Pontchartrain District— 34s Water’20to’31_A&O) 907%)__...- -<- eapolis— 
| eye mi 260 lnadene --. | Haverhill—4s 1927__..J&D) 92%4')_.---- = 4%s Impt 1920-1920_.J&Jj-...--)..-... 5.50 
Red River A & BB Dist— : Holyoke—4s gold 1927_Jé&J| 9234|_----- st ts 1921-1925 ____- pS 5 ROBE SE: 5.50 
58 1950 Series B__..A&O| 95 | 103 | ... || 314s Dec 1920-1932__J&D) 90 |_.---- ---|| 43s 1926-1935 a secigurstolibl na helediin ciel 5.50 
5s Mar 1953 op '43_._M&S/ 95 | 102 | ... | Lawrence 4s 1924______ &J) 9494)-.---- ---|| 4448 g July 1920___-. J&J}b 5.505.20%] -_. 
Se 3068 Ger D...<.e-FaM «96 | leencce! cos | 43 Mar 1 1921-1922._.M&S| 9744/__---- oa 4l4s Mar 1921-’37__..M&S/b 5.505.20 ace 
Shreveport— Leominster—4s g 1925-_ -A&O| 93 9414) ..- 4\%s School 1941__..___- b 5.505.20%) ... 
4%s WW&Sew’ 20-"54 J&S b 5.755. - --- | Lowell—4s Water1920M&N 99 |__-... pian 4s School Jan 1927...J&J|}b 5.50/5.20%) ... 
|Lynn—4s July 1927_.._J&J| 9234)... .-- as 4s May 1 1927___-.-- M&N/b 5.505.20 ‘win 
MAINE | | 34s April 11932....A&0) 85 |_.-.-- ---|| 48School Jan 1 1935__J&J\b 5.505.20%| ... 
5s H’ way & Bge’21-’54._A&O ..----'|..---- A 80 |Malden—4s 1924____- Dee SO Secwand a 4s Improvement 1937 J&Jib 5.505.20%)| ... 
4s Sept 1 1920-1953__.M&S$'..---- Ls aeananeid 4.80|| 34s Water July 1’24_.J&J} 93 |_....- one 4s Improvement 1942 J&D/b 5.505.20 ‘eines 
4s Highway 1921-1936_M&S) -.---- |---=-- 4.80 Marlborough 4s July ’26J&J} 93%4)____-- ionk | Gh Se A&O|b 5.505.20%)| ... 
4s Apr ’28-’31 tax ex. -A&O) wcocce lwmooee 4.80 Medford— 3143 School Jan 1°29_J&Jib 5.505.209) ... 
Auburn—3 4s 1925....J&J| 894!_._.-- He) FF F&A) 9014)_...-- ---|| 344s Water Wks '32_.J&Jjb 5.505 20%] ... 
4s 1935 & 40 tax ex pt J&J 6 5.75'_..--.- onde | 5s Apr 1 1921-’28 tax-ex Be eee — 7 3e County— 
Bangor—4s RefWater’35J&J'_ 84)4-.---- ... ||Melrose 4s June 1924- 46 €b 9} 954! ..- o May 6 i921____M&N ntieeétlanewed 5.20 
4s Fund ’20-’30 tax ex J&J 5 69) pwncce .-- | Methuen 4s 1925___._ 9314; 944) --- o—5 4s ’20 A&O!....-.~)-. ~~~. 5.50 
Re ee ae aan 18 {6 \----7- murs te wae” a st — “Ss 58 1923-29-J&J|..----|.----- 5.50 
or ’21-’ 7 SES ---|| 48 1920 to 1924..._..J3J&D) 96 |{_..... soe aul— 
en me = 3° oa 21 es sacece jot Milton mage 3908 to’32 F&A) 90 |... _— te va a °22-"31 os : : ae: 107 een 
ardiner Water ct— New Bedford— 44s July 1935____--- : - ode 
Ee) Sees SPI leecase --.|| 48 Water Apr11926_A&0| 9234!___.-- — s Park June 1°43-J&D/b 5.505.10%]| _-- 
Kennebec Water District— | 4s Sewer 1921-41 (tax- gs Sewer July 1’'43_J&Jib 5.50/5.10%| -.. 
34s g 1921 & 1925__M&N\06 6%)--.-..-- —_— SE) cccsonase I: <li ose s Water Aug 1°43 F&A\b 5.505.10 bie 
Kittery Water District— | 3 Maes F&A) 94)4).....- ess aise Ref J’ly 2°22-'31 J&J/b 5.505.10%] ... 
5s Jan 1921 to 1938_..J&J; 9332)....-- --- || Newbu rt— 444s Nov 1 1931_._.._--- b 5.505.109) ... 
Lewiston— 3348 Water ’20to’34.J&D| 89 |_____- ...|| 45 Ref Mar 1 1939_..M&S\b 5.5015.10%| _-- 
4s g Oct 1927... __-_- A&O| 9034)...--- .-. || Newto a Sew’age July 1°39_J&J.b 5.50:5.10%]| --. 
Portland— 4s Water Aug 1935_._.F&A;| 88% 89% -~--- ry Mar 1 1940___.-.- M&S b §.50:5.10%) ... 
4s Aug 11929 taxex.F&A) 88 |-..--- .-- || 34s Water Dec 1926_J&D) 90 {__..-- sine s Apr 30 1922__.M&N'b 5.505.10%| -- 
4s C H 1926-’45 taxexA&O) 83/4'.--__-- ..- | Northampton— s’ th t Paul 5248 Sr 60 FOE wccncd nance 5.30 
¥ High Sch 1937 tax ex._| 82)4'....-- ~oe 34s g 1920 to 1926_._.J&J) 9334! __-- ane MISSISSIPPI 
3748 g Ref July 1922..J&J; 95 |..-..-- --- | Quincy 4s Sep 3 '20-"22 M&S| 97 |___--- pias 54s Ape 1929-1934...A&O etal aia 5.50 
Port nd Bridge District— 3 +48 April 21 to’39_..A&O} 8634'....--. ---|| 4448 1920-1934_........ 2 SS per 5.50 
od 6 ao s Jul 0 to °39_.M&S} 82 /|....-. .-. ||Salem 44s July 1 1921-1935..__J&J}__ ~~. 2) 5.50 
Port ater District— 48 > Fem 1 '32-’54 tax-exmpt}; 87 j|_...-- aoe 448 July 1 1036....... ERE. SEARS 5.50 
4s Pending 1928....J&D| 87%4'_...-- ..- ||\Springfield— 34s Refund Jan 1 1927_J&J|___.--|____-- 5.50 
sl Apr noe gama 7e78) -<---- — 3 ey Stag b> eenll JES o3% opadin o<- 3748 a = 1934 op °14. .J&J|__...-/_.. 2. 5.50 
ngton County— 3s Sewer 1930__....-. | re ---|| Green 
43 1928 opt 1923____- J&J| 8734'__.--- --. || Taunton—4s 1927____- &D| 92%4'_....- ---|| 5s Refund Sept 1927. M&S)/__._--)_..... 5.50 
"Sizeere ik mikes) Fe a2] weer De em) 908 |---| sain Ba a ge stg 
sSept 1935_.....M&S; /9 [...... male ater Aug 1 1928. F&A/___.--|___. me) = 
48 Water r 1920-1933..A&0 92% | te one 5s Water 1930_._... | OREM GTP ie: 5.50 
MARYLAND Waltham— | 53s June 1 1932... _-- ARES are 5.50 
4s Aug 15 1921-33_F&A15|\0 5%) 434%/ -.. || 3s July 1920_____- J&S§| 99%'...--- ane Meridian—-Ce May ’24 sry! Se Ra ETE? 5.50 
4s 1926 to 1928__......__-- b 5%| 434%! ___ |\Watertown—4s ’20-'34_J&J| 92 |__-_-- oon bs Dec 1 1939__._--- IE cnnytsioves din athunesial 5.50 
4s 1928 opt 1923_.._--- J&J\5 57 | 4347 | ...|| 3348 1921 to 1929___.J&J| 91 |_.---- eee 3 Sch pass | RATER eR 5.50 
“oe 35 Saeeeeoee &J\b 5%) 434%) .._ |\Winchester— Miss ppi Levee Dist— 
48 1920-1929 -____-..- F&Alb 5%| 4% %| LW. | 48 Sewer Dec 1°20-'24J&D} 96 |____-- ---|| 589 May 21944_..... MEN) ...220|..c000 5.75 
48 Roads 1921-1930__._.F&A|b 5%) 434%! ___ || Worcester—4s 1922.._-A&O|} 961%4'_____- ---|| 53 July 1 1953_...--- ee apenas 5.75 
38 s July 1929 opt 1914_J&J)5 57 | 434%) ..- 4s Jan ’23 (tax-exmpt) J&J;  96'4/____-- ---|| 4s Sept 1934... .. | ER apes 5.75 
aE WU. eel eee oo igs St Trapt 1920-'32_ F&A 5.50 
nna sW W ’42A&0) ------'..-.-- Pa 3 mpt 1920-’32__F&A/|......|...... ; 
ey | MEXICO 4s Seaber Dec 1 °28_Dec}....-.-|__.... 5.50 
8 Mar 1 1921-55..M&S|b 57% 434%) ... |\See Foreign Gov’ts page 49. Yazoo-Miss Delta Levee Dist 
s Mar 1 1955..._.M&S/b 5%! 434%) .-. 63 1947 option 1917__J&J}__----|__-._- 5.75 
rt Nov 1 1920___._- M&N; 96 |....-. .-.|| MICHIGAN (See foot note o 58 1924-1954_____-- RE sa i 5.75 
4s Water 1926_____- M&N| 90 |...... --. || Alger Co—5s Road '22_.F&A)_....-/....-- 54%| 4s July 1949___ __- iadcunsthensmens 5.75 
4s Aug 11951_-____- F&A) 84 | 85 | __. ||Ann Arbor School District — || 481952 option 1922.._J&J|__----|__..-- 5.75 
4s Annex 1954__.__- J&D| 84 eRe 54% MISSOURI 
4s Parks 1955.-.-_- M&N| 84 | 85 | _._||Battle Creek— a | 51;|| 3268 Cap. Ble '20-'25 op-J&J}...---|__.--- oe 
43 Mar 1 1961_--.-- M&S} 84 85 | ...|| 43 City Hall 1927-’36 F&A|....-.|.....- 54| Kansas City— 
43 Aug 1 1961______- F&A, 54 85 | ... ||Bay City— | | s Sept 11930_...M&$/} 92 |___..- meena 
34s July 1 1930__-..- J&J| 34 |....-- ee of. | i ES 54 tie Mar 1 1933....M&8| 90 |____.. iain 
34%s Imp 1940___._-_- a we oo ate Ne in ee sii 5% 4\%s July 1 1924__-_-- i i i aoe jan 
344s Mar 1945___._- M&S; 80 |....-- te | | | 49 Market House '24_J&J}; 95 |__--.. one 
3443 Refunding 1952. _J&J ag Sears lial o4s Ref Dec 15 1923_J&D)_...-.|-...-. '5%) 48 Water 1924____--- Guan Oe 1 tt 
3 3 Sew’age Imp ’80_A&O} 73 70 | ... ||Bessemer— od | || 4s Park & Boul 1924__J&J} 95 |-~_LL atte 
3\%s Jan 1 1927.____- &J; 80 BO Lice Bee PIO, cocoon ilcs ccc access 54%4'| 4s July 1 1924_--.--- fee 64 |. ocnen iene 
Cumberl'd 434 WW 4i A&O!-.-.-.|.._.-- 4% , Calhoun Co— ~ | "|| _ 48 Sept 1 1930_--__- M&S} 92 |-2-2-- <i 
48 wae RET FEA) ..ceccleoceee 4% 4s Road 1921-'26__A&O __---- MS AS | 54'| Kansas City School Dist— 
Frederick — | Detroit— | | | 44 July 1 1933_-...J&J| 90 |____-. oH 
4g 1920 opt 1903____- Ee 4% || 04's Pub Lib 1948 J&J15__-___|_____- 1544! 414s July 1 1937_---- Ree ge apes ane meas 
Hagerstown— | o4s Aug 15 ’20-’28_F&Al5 -.----)-.---- 5%4|| 468 July 1 1927_..--.- ee oe sediee 
5s water 1938-1987_.A&O __--../_.__-- 4% 4s Sewers Jad J | ERS Se | 5% 48 he . Pee ascedes (Serie wines 
04s Mar 1 1944__-_-- ie RES FRR 54|| 48 Bldg 1932......-- | x ee ee wets mic 
MASSACHUSETTS 043 School 1946__._- alae RHEE. 5 4) 9 Jan 1933......- | ae Oe edie 
434s '21-’22 (tax ex.) M&N; 9934'-.-~-- --.|| 34s Park 1930._..- I  temnmakinnitanis 5/4|| 348 July 1925__---_- SS ee Se eegen iat 
4s 1920-52 (tax-exmpt)..Var) 92)¢'_.---- .-. |}oEscanaba 4s 1920-30 J&J ______|_.---- 5/4)| Little River Drainage Dist— 
344s gold Nov 1923...M&N 94%'____-- --~ |oFlint 44s 1920-39... F&@&A___..-/}__..-- 54%| 54s Oct 1920-19 3..A&O b 7% 6Fl cco 
3443 g July 1 1935... J&JS, 82%4' 844! ... Grend pids | Pettis County— 
3 + 1956 reg (taxex) _J&J) 79)2!_.---- Tite s Flood Protec ’33 M&S Si aC ace de 5\4|| 431921 opt 1906... - RAN 97 By an 
344s 1937 reg (taxex) _.J&J) 85%)_----- sind 43 ater Nov 15’29.-M&N______|_____- 54\| St Joseph 4s 1923-_.--- F&A) 96 Ot : kwon 
344s Water 1942... __-_- S&J| $034|..-.--- ~--~ | Highland Park 58 1928. _J&J)_....-|.....- 5 4) ts be ity sétiwbobucnt M&S 96 ee 
3348 g July 1944_.___- M&S} 79%4)-.---- ---|| 044s Sept 15 1934__M&$______|_____- ) Sz > 9 - PRs M&N| 96 OP Ase 
. pn MBBS SS. A&Q| 8534!-.--.--- .-- | Holland—4s Ref ’21-’23. Feb... |.....- 54'| St p Anes School District— 
1929 ORREIA BL M&N Bo 4 patos .-. ||Kalamazoo—o 4 er | 4)40 102 1925, 1930 & 1936...) ......|....- 5 
38 as Sia €1936..M&S| 78)2!___.-- con he BBP Biconnce alana AE RET 54 | 8t Lo 
3sg@ July 1 193 eanctietn an J&§} 75'4!__-.-- .-~ | Lansing—5s 1920 to’23 J&D_....-. |. 54 4748 's Bage-Compl "35 A&O| 93 97%! ... 
3s @ Water Jan 11941_.J&J| 74 | 75/4) ...|| 43 Water 1920____._- nays: Lemoine 5/4 48 Insane Asy’m ’28_-A&O}___._- ot wee 
itteereh erie sae $5°9------| —— genes 0 SRA |o-nan oH) ge punt mvt 2028 eal-azig| Bt | = 
ttleborougn—4s 1024.J&J, 7% |--..-- Sis on— 4s Public “ bine 
34s March 1935.._._..M&S 8134) abi eee 53 Water $000" GE. . iceeseslasene. 5\4|| 43 W W Renew ’31- -MEN 91 kg aan 
Beverly— s W-W 1921-'44._J&J)_...../ 2. 2-. 5% 43 School 1937__....- rs! 88%! 90%] ... 
aa Sewer 1921-36....A&O} 91 |....-- ooo | 4s ay 11934_____- ee 5%'| 4s School 1938__-_.--- 8844; 9014] -.. 
Muskegon School District— | 3.658 Ren June 25 '27 34D 92%! 9334| ... 
4 igs Tun 1960taxexA&O} 90 |_____. msi li GE BTS: 54) 3s Apri 1 1925....A&O) 93 944) --. 
48 “duly, Rae -' Ba eee --- | Muskegon County— fia”? pr l 1922_._A&O 96 oe ae 
43 Ape 3 oo 5G 9116 bonnie --- Il, 4s Jan 1 1932_._.-- RES CE 5)4| sprinet wie ce aa 3 oD "EE badubelpdenei ie 
43 1920- ex) _J&J) 917%4'.._.-- .-- | Pontiac— 
4s gynee Anes "48_ vye Ze ita one He! ‘40 W W Imp ’31-’47M&S 6534%'..--.-- oa pitags } 9934 i | se ae 5.50 
4s Sub 195 ex... ie rari rt “err || Butte— 
4s Sub 1958 tax-ex...J&J; 84 (_._.-- aan 4s Jan 1 1932. _..-~.. EM hae 54%4|| 5s Funding 1922-1936 J&J|_._..-/....-- 5.50 
Set ee ae 7 be ooo ||, 3}68 Park July i Locsin wa-n--|------ 54 nue pot yt here “—e 
8s June a oes 8 poh Ed) ------|------ : 
344s June 1 1924_....J&D} 93 ;_.__-- eee || 48 ‘Wat May 1°25. M4&N)|....--|..---- 5/4 | Cascade Co 48 '21 op "11 J&J| ..----|------ 5.50 
34s June 1 1932....J&D/ 86 |_.__-- --- | Sault Ste Marie— | | | | Custer Co 68 '25 op '15-J&J) ....--|-.---- 5.50 
344s June 1 1934_...J&D} 844% ___-- --.|| 4s Bridge July 1’°20J&J-...-.- ad | 54’ Great Falls— 
373° July 1 1935_...- UU’ 2 oe ---|| 4s gold July 1 1932_..J&J-..-..-- laseemael |5%4| 54s Sewer 1935to’39.J&J|_....-|..._-- 5.50 
Ste gers se- abel ge*l--sgudl [ee ee oe ee BO we Ng pet |-onas onan 89 
n ot es aetae ? Sg Maes Mbt J 
3493 July 1 1945... _- J&J3| 77% 78% pi MINNESOTA | | 48 1925 option 1915_M&S/___.../... 2. 5.50 
Se dam { 1631 .....-... ‘Sa... ee _.. | AitkenCo4 4sDee’20-’24 Ang ......'-.-.-.- 5% | Flelena 5s 1931 opt 1916 J&J)_22 2 ll 5.50 
Brockton 4s May 1927 M&N| 9214)____-- _.. | Beltrami Co 4s ’20-°24J&40 -.-.-. aerated 574 | Helena S D No 1 4443’22J&J)\..-...-.-.-. 5.50 
3443 Water 1932_...M&N/} 85 {_____. .. || 5%s Ditch 1923-34. J&D~...... -.-.-- 5 2) Kalispell 58 1933 - - -. - - $84 cccccs —_ 5.50 
Brookline— | Brainerd—5s Nov igi al 5; 2 Lipeoln Co 58°32 op ’27_J3&J) | 
42 Water 1922. _.-...-Fas! DAE] O754' ___ ' Cnee ln —8: Ct Wap *P ALO. ‘% fa Fund VMar’2tan’ortadt REO 





bBasis- / Fi 
after that date by municipal 


Flat price. n Nominal. 
corporations 


“@ Tax-exempt; under a luw approved May 1% 1909. and which went into effect sept. 1 1909, bonds issued 
are tax-exempt and these, accordingly, sell on a better basis. ‘ 

















52 STATE AND MUNICIPAL BONDS (Vou. 110. 
To 


Fe | To ' 
Bonds. ; Bonds. | Bid. | Ask. Net Bonds. id. Net. 


Missoula 4348 °24 op 14 J&J if 50, Ppa Branch 58 IO0.. Ee : | NEW ag Concluded) 
Missoula County.— | |_ 48 June 1 1935 J& : 6 | 

4s Ref 1921 opt 1911. F&A oaeceae= cacece|é 50 Lyndhurst— Aubu'n-4 ie T Decé’20-31J&4D. 
Phillips Co— | a 5s Sewer 1920-1957 ..J&4I0514%| 5 Y%%| --_|| 46 Wa ater May'21-'25 men 

58 Ret Dec 1935 op "33S &S -e-e<= mene ie 2.50 Mercer Co—4 Ks 1933 I&J (5.15 aa 8 1925-1934_. 
Yellowstone County— &D 5 

5s Ref 1920 op 1908_.J&J | 


NEBRASKA 























Do 





| ] " 5.15) 348g 1921 to 1937_._._J&J 
4348 Ref’ 21 to’290p" 20F&A | &J ‘5.15| 34 gJuly 10 1925_.__J&J 
Lincoln School District— | Morris Co—4s ’35 op 5.15; 34s gold 1927 
4 ba 1924 oe "1900. - MeN lta teaiads  n 8 1942 oO t 1922.__J&J | 
4\%s 1921 Pilinereccdescesa Oo wn 4%s 20-42 J&D 

4\%s Renewal 1924..J&J......-...- r yg 
: 4 a : ing 1994 90-22 -2o Sivect, 1030-1944 7&3 

4 eaea re wm ee we + « ree oe 
4iga W W Dec 15 ’41 5 anes Mapai 4448 Dock 1959_...- F&A 
Oo 8 D 4s 1928__J&J 414s June 1 1960 
J&J) 448 Sch Dec 1'45___J&D 
45 Refunding 1923.._.M&S. 
4s Sch House 1959 0p1949 











 pageage 
ospital 1921-33__M48S 
si Buttalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924_._J&J 
4}48 Nov 15 1933__.M&N 
4}4sSchNov15'’20-33M&N 
44¢sJune 15 1944_J&D 15 
444s June 15 1964_J&D 15 
4348 1921-1968 J&D 
448 Feb 15’62 op’32_F&A 
48 School Aug 1 1929_F&A 














jowee-- oneness 


és 
‘SSS OOSO OS 


J&D 
Bo 8°24 op’09 J&D 
mh tale Fl Pt ibanpacleses « « 
58 Dec UA J&D....-- eapenis 


NEVADA | | 
Reno—5s 1924 op 1909_J&J'....-. . 
WashoeCoSD5s’21to’29M&S_....___ 5.30) 48 Serial 1920 to ’29__F&A 

NEW HAMPSHIRE | __ 4% Aug 1 1920-57__F&A 9.30 48 June 15 1921-’30__J&D 
8348 Hospital 1920-’25__J&J-.-._.|......|4.75 North Bergen 58 1941. -J&D 60 48 June 15 1960 J&D 
Berlin Ref N 8374 ......| ---| No Plainfield 58 1920-1954. -60)/ 3148 Park Reg 1927__F&A 

eS Re | Nutley 5s 1933 J&D 6 3448s Water 1920-35_Mé&S 
Imira—4s 1935 


.--| Ocea 'E M&S 
| | Ora 44s Water 1920-’45_A40) 
1 444s Apr 1 1933-1935 . 
Sod . -—- 
7 7 '20-36tax-ex J&Ji -.- 70 
dFarRoc 58s 
nklin Co 0 46 . et 
Fulton—3.40s’21 to ’29 J&D 
Geneva—4s Water ’26_A&é0 
Glens Falls—44s ref sewer 
Aug 31 1920-1928. __F&A 
Haverstraw 4.12s’20-’37M&$ 
Hempstead-d-48 g g 1923_J&J 
Herkimer—4 4s’20-’27 M&N 
Hornersville—3 ks ’21_F&A 
ta C Hall ’23 to ’’32_J&J Hudson—4s Wat ’20-’22 Jul 
Al Perth Amboy 4 248 aoe 1944_ 444s High Sch ’25-’82 A& 
554 | 4\4s School 1 ---. ,. 5.60) Irvington 4.10s ’20-’36_A&O 
| 44sF 7 5.60) Ithaca 4.30s '27 op var_J&J 
4s g Sewer July 1 TT an : | | . 4348 Ref Water 1942. _J&J 
Bayonne—5s Fund 1928 J&J M&N ' Jamest’n 4s Mar 20’'°43_A¢0 
4s Water 1921____A&O! | pM .50)| Johnstown 4s —_ °23-'37 
5s Water 1921-1943_J&D | 58 dKings Co 4s 21. 36-A&0 
’'36_ 
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Pembroke 48 ’24-'34.__._ F&A 
Portsmouth 48 g Sch ’23J& D 
4s Ref Water 1932__._J&J| 
Rochester—4s 1922.._._.J&D 
NEW JERSEY Le 
ny Park—65s 1924_J&D)-...--/...___ 50 | 
4%{s School Jan 1943_J&J 9:00 344s 1920 A 
— City—5s 1925. J&D 5% || Passaic ee ’20-'24_ _J&J 
Water 1926_._J&J vY, | Paterson ——6e 1921-’22._ A&O 
J | rit 1933 to 1944___.M&N 
8s Feb 1 1945____F&A 
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) , 
a Jan 1 1921- A ae sd | 5% | ‘Hoey 3 58 July ’20’31J&J .50) se ; 
Sines, | 5%|| Ridgewood 58 1920-’26_F&A . 
Jan 33 | 5% | Riverside 5s 1925-’32__A&0 6 es 


ity. 

5% | Sea Isle City 5s 1943. __F&A 5. 444811920 to 1923__.M&S 

| So Orange—4s’20 to '44_J&J ‘5. 4s Water Sep 1 1920- M&N 
5. 75 | Summit + 44 Sch 1941_._F4A 15. Madison Co 4}4s’21-'’29Feb1 
5. = 4s 1933 M&N 5.28 aeons 4.358'20-’42J&D 
6 Trenton 14 48 $6 May '24_M&N 5. 4.358 sewer '20-'39_.__ J&D 
9.25) ewe ater 1943__._A&0 5. Te anatalyrey F s '31_.F&A 

pode may 1934 A&O ‘5. 





5s Dec 1944 T&D allie SS 5.25) t Vernon 4148'31-’43_A& 
5s Dec 15 1920-105836 Dis nal | BMT 5-26 5. = = 

4 - 1921-1939 Ora 025) mm 16.11 48 0-"55..M&N/-..--- 
4 | nion vy Pe fale 1937._.M&58 5. 5s Jan 2 1921- 1928 dat 2 
rege 1 S , Jan 21 +7 





$e ly 
| 
15 4s Pundine 1920-28.J&D 

5. 15| Westfield— 

5.15) 58 June 15 ’20-’60___J&D 

5.15) West New York 5s ’36_M&S 

5.15) Wildwood— 

6 | 4148 Sew 1921-1957__F&A 


| | NEW MEXICO 
4368'25-45 F&A | 8 ref 1953 op 1933_._J&J 
5s ao 1921-1960. -J&J 4. s Dec 16 '52 op '22__J&D : 1963 M&S 
4s 1934 on) 4. || ‘ Bidg 1020 of ° Veg 15) (old) aay ee" yy ee 
4. rot op ba 15: new) Nov ’57_. 
3348 Water 193577--A&O . ---| 48 Fund 1939 op 1919__M&S 15) &s ock z 
Eliza th 4448 1953___.A&O is Highway 1921-1944. _J&J 
44s Sch Jan 1 cane 28) Ai Albu 78 WW Deas 4748 ’29__M&S 
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JUNE, 1920.] STATE AND MUNICIPAL BONDS 


To : wa 
Bonds. ; - |Web. Bonds Bonds. 


44s 1921-29._._M&N Winston-Salem—5s '24 M&S 5.50) Portsm’thSD3 s’'21-22A40 
ae 1921-22. --A&O ~ en impt 1944 J&J 5.50) Sandusky 5s "6 to '26_F& 
Yan 4.358 '20 to’310ct ~— 1920-1947 7- "M&S -50| Springfield 5s ’20 to "21 Mé& 
pa heed 444s 1922__..F&A ts ay 1 1942 J&J 50 *58 1931-1934 
3348 1920 to 1930___M&S s Jul 5. 44s Big eke 1°20-"21IM& 
Putnam Co 44s ’20-'29 F&A 4s 1921-19 M& 
Co—4s 1 1927___J&D ‘. Springf’d SDeee 20-’39.J&J 
a St g’ 21 J&J F Steubenville *5s '21-’35 M& 
4s Fdg Apr ’44 ; : 923 Toledo *5sWW ’37-'44 F&A 
wise da Sion tf 15 1933 J&I ‘ : 58 Sewer 1949 M&S 
8 Municipal 1945_M&S ‘ : *4 14s Gen rE — 15 ’20 
rite Pub imp 1925-48F&£A .104. 923 Ss *4los et 1 1928__.M& 
4%{s School 1921-45. _J&J 10/4. Var 414s Bdg ’28, 133838 
44s 1921-1936 J&I .1014. oan Water 1920-1953. A&O 1926 ae 
. . s W W 1924... M&S 1 1942__J&J 
WWDec3i'20- 37J-D31 $748 'g 1930._M&N 
a W 1942 A&O . Toledo Sch Dist—4s ’23 to’ 
Alliance 444s 1957-39 -J&D 574|| Warren Co 58 1929-34_M& 
Ashland Co—*5 Ks Bridge = town *5s ’20-’ 25 A& 
: . Oct 15 ’20—-Oct 1’°23_A&0 olice Bdg& St ’20-'32 
34s ee Sept 1’°21.J&J ‘ Butler Co 4s "21 & °24_J&J oa ise 1920-1957 & 
'20-34 M&S 5 *414sFl-Emer’21-31 M&N 514|| Youngstown School D 
34s Fund 21 to to °24_J&D Carn, ridge—4}4s'21- 34 J&J *4l4s 1944-1947... _Mé& 
Rome 44s Sept 15 '31__J&J 4s 1 J&I .80/| Zanesville—*5s C 
ar 10 °21-38_M&S ose. aeaer 1953 M&s . 
canton Se Sor 1055 MSS 
anton—*5s Sew 195 ° . 
44e Par “1021-40_.-A&O ahge Wane ee BO MéSI> 5115/4. Ardmore-58 1922, ---Ma 
‘ EU. g ater- ° “ . ore— coon 
Scarsdale 44s 21- 45__J&D ri By "22, 26 &'27_F&A : ‘ anadi % 
y 58 3 *Canton S D 5s 1954 _A&O8 
*4.40s 1956 
Cincinnati—*4 4s St’32.J&J 
*44s July 1943 J&J 
a 8 Park 1953._._._.M&N 
s Sewer 1955__._._A&O 
o4 8s Sew Sep 3’37_.M&S3 
4s Aug 1 1934 F&A 
4s sf 1941 opt 1921___J&J 
4s Sept 15 1949 M& 


4 65s . -< 
y 11920_J&J ry ; “ Het r~ tots. ¢ eA 75 Okina nee Ne! 2435 “Jed 
* é 319 oO P 8’ °33. 
Water 1928 ¥o8 : 3\%s Water Ps op ’25 F&A . ee— 
. 3 - Ref 1952 opt 139. J&J 5s W W Ext Mar 15 1943_ 
3s Water 1939 op ’19_F&A 4.75 Payne Co 4 738 20 to’29 A&O 
JAS Cinc 8 D *414s 1934_A&0 13 4.75 OREGON 
4748 19 0-1925..3&D 4s 1936 opt 1906_._.._..Mé&S$ s Hway ’24-Apr’44_A&0) 
School 1920-31__.F&A 344s 1940 opt 1912__A&O0 4.75]| 43 ighway 1923-42_.__.A&0 
3 Feb 15 1921-1957___ Cleveland— 4s Highway 1922-41_._A&O 
ater epee * pamemeeed 308 W W 1935-1968__J&D 5.20) 4s Aug 11928-1933____F&A 
re ee t1i sStimp Feb 1’34F&A 5. : Albany 5s = fe oy op ’21.A¢O0 
ater, 1920-3663 5 s St imp Feb1’32.F&A 5.20)| Astoria 58 J&D 
Utice 4 3e5 1921-35 _ - M&N s Marc & 5. 30 Baker Clty So *i684 777“ 
334s Nov 1 1920 to’35 Nov 7 b 5.20) Clatsop Co 5s 1934____.A&O 
Warsaw Union FrS D No 10 J 4. 75 Columbia Co Co 5s Road 
4 Oct 4.75 Apr 1 1924-’29-’34_._ A&O 
s 1942_.__J&J 
M&N 


4s May 1 1938 4. , M&S 
3348 Sewer ’21 to’27 M&N " -75|| Multonomah Co 4%s’32J&D 
sone Genece 0 eats y ant 4s Infirmary 1 ALO * 5s Road 1921-1929__M&N 
. er 192 : 
Se June 1 1929-54.._ J&D\b as was 
thie Ge Bld 1962-86J&D 

Co Bldg 1927-44.A&0 
4s Co Bldg 1921-59__M&S 
“ 1930 to 1935 F&A 


: Water 1931, _--A 
Fund ’21 & ’2 te 
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119 
unding 1923, _-A&O Clifton (in Cincinnati)— 
Wolcott Yesly 15’20-42 J&J 4748 ater 2d ser ’22 A&O ‘ 4s Dry Dock 1934____J&J 
Yonkers—4s ’2 Columbus—4 ysSew'sIM&S .75| Salem—5s Sewer’21-’33M4&N 
4s Dec 1 1927 J&D , PENNSYLVANIA 
4s Sewer ’33 opt ’°13_M&S , 4\4s July 1924, 1929, 1934 
4s Wat-W '45 op ’20_M&S -75| 1939, 1944, 1949____J&Jb 
314s 1932 opt 1912___J&J 75, Aliegheny—4s °22 & '27_J&J\b 
Columbus 8 D 4s 1926_M&S 75 . Street Impt 1937_M& 
3s Ba lh 1 Py etre, . _ 1920 to 1931.._A&Ob 
Cuyahoga 921_A&O , 
4 58 Bridge 1 1920-27. _A&O 
48 *5s Ref 1921-1939... A&O 
ding gen 4s Ref 1920 to 1926__A&O 
4s elle g } Poi: 
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544s 1920-1957 J& 

544s Street 1921-36__P&A 

4 Be april 1922 A&O 

BuncombeCo5s’20-’46__J&D 

4746 Funding 1939__M&S , : 
ridge 1928-37___A&O 50} 43 Water 1924 to ’38_J&D t oo - 

Charlotte—5sSt&Sew’29_J&J , 5s W W 1929-1946 __J&J 50, 819 0-85-40 J&J 

5s School 1921-46____. F&A .50| Findlay City 8S D— wt S D 4}48’32-'37-'42_ 

if s Water Mar 1935_J&J . *5s 1920-1927 . ve neendatl & 1928__._.._.A&O 


© GO 00 CO 
© ororer 








SVN SLSVaN 


>> PP 


s Water Oct 1 '41_A&¢O -0U)| Fostorla—4s 1925 M&S ‘ Easton 8 D 48’24 op "24 F& 
s School Oct 1 ‘41_J&J 50) %53W W Imp 50 met Street '21 op’11J&J 
s July 1 1942 .50| Franklin Co 48 '21-25. mas 75) s Ref 1934 op '24__J&Jib 
Durham-—4 4sSew& Lt’41J &J OU, ont d= ene ’21 ae : Eris D 48 1920- & 
4\4s Fund 1921 to 1940___ 50 sHosp& 
5s Water 1921 to 1945. J&J 00) Hae ton 
5s Fd & Sewer ’20-’39 F&A 50 
Granville Co—4 ’39 M&N 


W ’30 J&J 
Se Aug 11942 W F&A ; 
4s Water-Works 1966. J&I ° *4 45 Oo 
Greenville 55 W W '58_F&A 50} %53 Park&Imp’20-’41A40 
6s Water July 1926-3434) ; *Lawrence Co 5s 1934. Ss 
Iredell Co 5s Aug 1’'42_F4&A -50)| Lima 4s Sewer ’20 to ’25A&0 
Lee Co 58 Road 1952__M&N 50] #4148 Oct '20-Oct’30_A&O 
Lincoln Co 5s 1943 -& 48I&J -0U| 314s Ref ’30 opt ’25__A& 
5s ecklenbure 1937-1951. sae -0Y | Lo 
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M } 
‘iddletown4s’ Brat Av F&A 
aeons ome 
“ners "2 Oe 42 J&D 
Muck 58Octl1 ’20-23 
Newark oases ow ALO 
’48 AZO | Norwood—4%s 1925._.J&D 
at & Sew 1952_J4J 4s 1930 
Ref suly 1 1929. _J&J 5.50! Portsmouth—4s 20-24. J&D 


. &@Now Yow part of New York City. / {Flat price. Nominal, 
* Subject to amendment to the constitution of Ohio adopted Sept. 3 1913, bonds issued after Jan. 1 1913 by municipalities in 
that Shate ave aueions to fanaine ct pode pe Ly ny 1 1913 are exempt from taxation 
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54 STATE ANDIMUNICIPAL BONDS [Vou. 110. 

































































































































































To | : To | | | Fe 
Bonds Bid. | Ask. Net. Bonds Bid | Ask [Net | Bonds Bid. | Ask. — 
Philadelphia (Concluded) | Memphis 5s July 1954._J&J}_____ _j_____- 5.50 50) Lynchburs (Concluded) | 
4s Nov 1 1966 scecwiie J&J| 89 8 if & P1920-1927-.---.. 4 | oe | isnt 5.50) s Water 1951-_~-- J&I)/b514%| 514%) --- 
34s Water 1931... - J&J| 86 87 |... || 58 River Term ’23-’48A&0/______|.____- 5.50) 4s f Oct 1934___-_-- J&I/b542%| 54%) _--- 
3498 July 1932___.-.-- J&J| 386 87 -- | 658 Audit Mkt’25-’49.-O&J;______ Baca, 4 5.50) ners News 44s '48 J&D}-_.. J 5.50 
3 8 July 1 1934..... J&J|} 84 86 |... || 44s Refunding 1926-J&J/______|..____ 5.50) s Feb 1953.-_.-- | | RR, ees 5.50 
Phila S D 4s 24-43. J&JS\b 5%/4.85%) -..|| 4448 Refunding 1939.J&J/_____ |______ 5.50) treet Nov 11941 M&N)..___- eS 
4s 19 3-1942 i a ae b 57\4.85%)| --.|| 4448 St Impt &c ’46- RARER RE 5.50) Norfolk——5s Ren 1923.J&D)_____- scien 
Pittsburgh—4}4s’21"50J&D\b 5%\4.85%)| -..|| 44s Park 1947.--.--- J&J TES PLT ay 5.50) 5s Municipal 1921__F&A/______}_.___. 5.50 
4s May’250p’'10-’"22M&Nib 5%|4.85%)| ._.| 43s Street 1947._...M&S/_____ |____ 5.50/ 5s Municipal 1949__F&A}______ -.--..|5.50 
4s 1921 to 1927___-- M&Nib 5%7\4.85%) -.- 4738 is ts is cnendpenananinlll | SIE RE 5.50 5s Municipal 1969 - | See 
4s 1921 to 1939___ 6 5%)\4.85%) --- s Park 1959... -- A&O Be Sd OES ae 5.50 44s Munic Impt ’42 Mé&S|______ -- -.--|5.50 
4s 1920 to 1936__.__- J&Iib 5%\4 85 0 lial ‘a ater 1933...... _—_i(ds“(s RS Te: 5.50 4748 Renewal 1941._.A&O}______j_.___. 5.50 
4i4s '21-’38 taxable.M&Nib 57%\4.85%) -- | Memphis S D 44s ’59._J&Jj}______|___ (5.50 s Imp July 1940__J&J}______ eeE FT 
346 Apr '21 to ’30_._.A&Ojb 57, 4.85%| .. || Nashville—5s Wat eeeeet..«...43 (5.50 st. ear RRR ee 
Pittsh 8D 4%48'22-'27--J&J|b 5%|4.85%| --.|| 58 March 1933____-- Nn cucidheas ec 5.50| 43 Water Oct 11034.A&0)____~ ~7 7777]5:50 
Reading—4s ‘21 to ’28_A&O|b 57)/4.85%| ...|| 58 1921-1935_.-.---- RE RSS 5.50; 48 Impt March 1936.M&8/______|_.___- 5.50 
4s 1923-1928 ..-.~- M&S|b 57|4.85%| ...|| 68 Sch 1921-1945....J&D}_____ |. 5.3 24, Petersburg 444s 1952._A&O}__..../...__. 5.50 
4s 1921, 1926, 1931..__-_- b6 5%\4 85%| ... || 44s Sewer 1923. _.-- RIE SiC 5.50 | ahr 5 yg g | TTS RASS HS 5.56 
uy ‘Co 38 ’21 opt J&Jib 5%/4.85 ---| 48 Street 1935. _-_-- Pe sbéinn RR 5.50 s Imp Oct 1 1942_A&0/______/_____. 5.50 
Scranton 44s ’20-'41_._. F&A 5% 57o| ---|| 4348 Trunk Sew 1940_J&J}______|.____ 5.50 | s Sch & Sew 1938_J&J|______|____.. 5.50 
4s 1921-1937____-__- M&8/b5%4%% 5%|...|| 4148 High Sch 1940._J&Jj______|.. 5.50 a ater 1948.__.- RY Pisa 5.50 
48 1921-’25-’30-'35__A&O\b54% 5% ...|| 48 (Tenn C RR) ’24-. bea setae 5.950 6s Ref 1928.....__-_- RPT BG: 5.50 
Scranton Sch District 4s | 48 Sewer 1927..-.----  RRERRES Seia = 5.50) Richmond 5s ’21 to ’22_J&J|}______/}_____._ 5% 
1923-2833 _..___. A&O\b5%%| 5%|--.|| 49 Water 1928_.__-_- S&J|_.___- ETS. 5.50 ite Pub Imp 1949. _J&Jj___.___|_-___- 5% 
3i4s 1920-1932_____- F&A) 05% % 57%| -.-|, Putnam Co 4}4s 1941- July1)______ eter: 5,50 s St&PkRdSep’29_J&J}______|______ 5% 
Uniontown 48’28 tax-exM&N/|b 5%|4.85%) .._|| RobertsonCo4s’ we 31_J&J|______ ee 5.50; 48 1920 to 1930_____- RES RES 5 5% 
Wash’n Co 4\%s'21-’34 M&S/b 5%/4.85%) ___|| Shelby Co—44sSch’41_J&Ji_. Bers i ans 5.50 4s 1938 to 1943_.__-- RES: SP 5% 
4s 1924-1933... -_- 5%|4.85%| -.-|| 48 Court House 1955.J&4| ~~~ ~~ 7|"77777 ae (ee iY meiee 514 
G21 29F AIS 14% 54% |---| 8 Seh 1929, 1939, 1949-|77777-)-77777 5.50| 4s Jan 1 1626--7777-- ap seers 5% 
43 1921 to 1935--___- 6% 6% Sal | eR RS Bes 
4\4s Imp Ser 1’'22-’38A&0/65'2%)| 54%) --- Ante Se SS a ” ae toon |S > aireahaepricts i H Netra 514 
4 . 1931-1940_____- 514% 54%] --- a &Hos’520p’32J&J5|_-..- | 5.50} 48 Jan 1 1942_.______ ARBRE Hii 5% 
Warchort bigs "200p OOMASID 8414. 654) 777 ath Seba op 30 AkOl 22772-77777 B60! Revmeee tide Hef 1638340) 7777-777 5% 
s ’290p’ 0|4. ees umon — \ © MRPReee eer: .50| Roano ee 
York 448 1924-1943_...F&A\b 5% 4.85% ine 5s Water Works 1954.M&S/__ | 5.50. 1s St Impt May 1940.___|_.____|_____. 5% 
York Co 344s 1920-’32.M&N|b 5%/|4.85%| ---|| 481942 opt 1922____- BARRE reeset: 5.50 s Pub Bldg 1941_M&N/|______|.____-_ 5% 
ts chai ion 1985 Mes 70) Saar gy 0 Sa EMR Derg enter em 3 
ns ees SoS 2 Pee . 58s 1 eh es es o 8 CO ES ee ees 
848 s gold 8 H 1934__..- S&J|..----|-..... oo-|) 6&6 Aug 1928....... rs 5.50 | Stafford Co 5s ee eee 5% 
hte H July 1938. A&O ~-----|-=---- woe 349 Sch 1921. 1952.MEN)_.....)...... 5.50; Tazewell Co 5s 1923-46_J&J|______|___ ___ 5% 
Bristol—3 48g 1930...M&S| 8374/-.._-- ees ater 47 op '17__A&O)__ |” 5.50 WASHINGTON 
Cent Falls 48°21-’30._F&A| 90 |_____- ---|| 49 Water’21to’49..M&N/____ |” 5.50) Aberdeen 54s ’22-’31__J&D}______|______ 5.20 
E Prov’ce 48 J’ne 15°47 J&D) 72/4|-.---. ---|| 48 School 1920-’51...J&J|_~ ~~~ "\"~"~~~ 5.50 Bellingham — eae” pga jaeeietage 15.20 
. 1930 mone “1940, " M&N6 67 Ka iy _ peetie ERE atop Bees me ana k + 53 $738 v3 at is See oo be 4 
, ---- 0|------ --- e | rke Co 53'35 op’ Ok ESR SET ‘ 
Lincoln—4s 1928____- A&QO| 88 |-....--. eee 1954 0 1924---_Apr RE ee 5.50) Everett 5s July 15 1931_J&J|______|_____. 5,20 
ewport—4 4s '21-’39 M&S; 91)4/....-- ---|| ElPaso5s Purch’50_A&0O/}______|. 5.50| 58 June 1936______-_ NOE ghee geaite 5.20 
4s gold 1927_......- F&A) 90%)....-- ---|| 58 Fund 1951 o0pt’31.M&Sj______| 5.50} King Co—5s 1928____- ER, epepertess 5.20 
4s May 15 1948____- M&N; 80%4/-....-- ont 5s School 1955 op °35_J&J|____ | PNG 5.50; 583 C’t House ’33 opt May CARS Agate 20 
3448 g High Sch 1954 J&D;) 71%|.-....| ---|| 53 Imp Aug 1 1948__F&A)__ |” 5.50 5s Road 1935.._.__. RR paper ae: 5.20 
ay 7 et—44s 1950.J&J) 84/4)-.-.-- ---|| Fort Worth—6s 1922._.F&A/____ | 5.50} 4l4sHarb opt ’22-’30 Novl|______|______ 5.20 
8 Sewer 1952__-.- J&D) 82)4/..-.-- ae 5s Apr 1951 opt °31__A&0O/}_____ |" -- ” 5.50) Lewis Co 0 58 1938-33...M46)....../..___.. 5.20 
43 ater 1937_..... man; SS }|...... ein 4 tImp’48opaft. a 5.50! Pacific Co— 
34s 1922._-....... D) 95 |-.---- ---|| 444s Sch "48 op aft ’28 J&J|___ Ligkauid 5.50) 4348 Ref July 1 '28-'36___|__..../___.-- 5.20 
e § 9st. 288 SE ladaswe noe 44s Sch’49 op aft’29_J&D|_____ Tegra 5.50) Pierce Co 5sref’250p’15A&O}_____ |, 5.20 
o- April 1927...A&O;} 92)2/_._._- ---|| 43 Refunding 1941_..J&J|___ Oren 5.50} 5s Sept 1 1928-37___Sept|_____|______ 5.20 
4s May 1 1944____.. M&N; 84 |..--.- ---|| Galveston— | 48 Ref 1926 opt 1916_M 5 AEE wae Tee. 5.20 
4s Jan 1 1945........ J&J| 83)4)...._- ---|| 5s Limdebt1932-1936J&J;__ | 5.60 Port of Seattle 58’20-"55M&S|______|______ 5.20 
4s July 1956_.__--..- J&S| 81 j.....- ---|| 58 Grade Rais 1944..A&O)_- | 5.60 s Jan 1921-1955. ._J&J|______|_____- 5.25 
3448 Sch & Bri929..M&N| 87/4)...._- ---|| 58 School 1920-1954.M&S|_-"_— |" - ” 5.60. Seat tle—5s 1920-1930__J&J|______|_.____ 5.25 
3s Sew & “9? 1929..M&N| 83)4/....-- ---|| 53 Wat & Sew 1921-34M4&S|_- |” 5.60, 4 4s Sewer 1927__..M&S|______|__-~__ 5.25 
Westerly—4s 1927._...M&S 90)2})...__- w--|| §61021-1056........ a gest 5.50 s Water 1931_____ RD ROE 5.25 
3}48 Water Feb 1929_-F&A|) 85 |... _- ---|| 43 Grad &c’480p’28 J&J)7 ow 5.60 ‘ s Park 1931_____ i re graeme: 5.25 
Woonsocket 4448 Fd '41J&D) 84 |..___- ---||  4)4sGrad &c’490p’29 A&O| = 5.60! 44s Light ext 1932__J&J|_~~ ~~~ |"~ ~~~" 5.25 
434s Funding 1944-.M&N; 83 |_.____ ---|| Galveston County— | 48 Lib Oct 15 ’22-A&015|______|- 7-7 = 5.25 
58 ed 1921-1959-A&O} 90/4)_____- ---|| 53 Bd Apr 10’5lop’31A&0)_____)_ 5.60} 49 April 1 1929____- | RRR aaa 5.25 
4s Funding 1941....J&D) 78'4).._._- -.-|| Harris Co 48'47 op ’17.A&O,_-  ” anaes 5.60 | Seattle SD Nol 444s’24 M&N|______|___-__ 5 25 
4s Funding 1947_...-A&O) 75/4|..-.-- ---|| Houston— | |. || 434s Mar ’21 to '31__M&S8| ~~~ | 77777 5.25 
3348 Wat May 1°31-M&N| 81 |..-__- --- he Bar My Aen yg os Serna Pemer a ree Sno omieh Co 50°81 0 aft (21 ieee Me 5.25 
58 ct16’41 op’31 A&O)_ -60 | Spokane 5s Par 5 eta jeeremacine 5.25 
SOUTH CAROLINA bs Mun Imp 2636. F&A\777777\7777 7 5.60 aiee Bage Const 1931 J&d|-77777|-7777~ ss 
44s Blue 1928_______- i. eS ares ---|| 4%s Sept 1920-1952 M&N|__.. 5.60 s Water 1935____. ee es 525 
48 nd 1952 op 1932_J&J| 87 ae ates Oct 26’380p’28A&O|__ 5.69 ; “ Park 1962_.____. einai, cama 525 
Charleston—®5s Oct ’22.A&0O} 98 | 100 | -__| Port Arthur 5s 1920-56 M&S 5.60! 414s Bridge 1920-36__J&J|_~~ ~~~ |" ~~ ~~" 5 25 
448 1928___....... Eiletes lesoecn 54) San Antonio—5s’23~’53M&S b 6%5.50%| ---| 4s ‘Water uly 1 1925_J&J}_____.|. ____ 5.25 
4s Sewer 1929-~-_-.- A&O}....--|-.-.-- 5%4|| 58 Sept 1920-’53._..M&S5 6%5.50%| ---| SpokaneSDNoS81 444s’29J&J|_~ ~~~ ~|7~~ "7" 5.25 
4s July '37 emg J&5|....--|-..... 5}4|| 5s Sept 1931-1959 _.____- b 6%5.50%| ---|| 4343 May 11931---_M&N|____~~|"~~7~" 5.25 
4s Refg '38 (tax-exm)_J&J}__----|_..__- 5}4|| _ 58 8t Imp Dist No 2 1943-'b 6%5.50%|_---| 48 Aug 1 1920-1922__F&A\-777 77/7777" 5.25 
Cheraw 5s ’52 op '32__July 1)/------|__-._- 5.50) San Antonio S D 5s "56. F&A PMR Oia: 5.40! Spokane Co 4s ’21 op et 5 25 
Columbia—6s 1921... _J&J)_.----|_____- 5.25|| Tarrant Co—5s Road & Bdg | | | Stevens Co—4 4s '29 op °19_|-~ "77 7|777 777 525 
5s Ref Mar 1 1941__.M&S)__..--)..___-. 5.25) Apr 10’52 op ’22__Apr ee ee 5.50| Tacoma— | 
44s Water 1945-___- ------|---.--/5.25 Waco 5s Impt 1920...M&S/_- 7777777" 5.50/53 Refunding '21-’33_J&D)______|_____. 5.25 
Greenville—5s 1940__.._J&Jj-.-..-|..-..- 5.25) 53 Nov 1 1934_____- a aS, 5.50| 44s Lt & Pow 1929__J&J\___-__ aan, e 
5s Street 1942._._.. J&J}_.-.-.,....-- 5.25 53 Sewer 1937______- REE pease; '5.50| 4143 Refdg 1931____A&O!_-~~-"|"~""=" 5.25 
58 Water 1958. ___._F&A)____--|_ 2. 5.29/ 53 Water-Wks 1942_._J&J|_o 027 5.50 WhateomCot l4s’220p 12N&J| ~~~ ~~~ | 77 5 25 
Greenville Co4 }4s’40-’55J&J} 2). = el ¢& | teeter peewee ~~~" " 15,50) WEST VIRGINIA | 
nd Co 5s 1933--_J&J eat Coletta 5.25 | Charleston 4%s8’41 op’27J&J|______|}_____. 6.50 
Rock Hill 5s 1951 op ’31_J&J|_-----| 22. 5.25) UNITED STATES—Se'e page 49 | ~~ ~=| Clarksburg 5s ’2053-A&O|____~~|-7777" 5 50 
opartoninirg 4748 85..A&0 5.25 UTAH ‘See _ _ || ClarksbgSD 5s’41 op’21M&S 5.50 
oe EPROPS] e@eece oO! i. || WIBTRSDZSLY 08S 41 OP oid)... eee 0.0 
SEES BOP avdcrencesclecceselneccce 5.25|| 58 Capitol Bldg 1934_..J&J'__ 5.30) Hancoc County—5s Grant 
Spartanburg. ‘Coiity— | 4 apitol Bldg 1934_A&0O)|_~ ~~~ 7|""""7" 5.30| Road Dist’460p’32_M&N|_____ | 5.50 
ay RY =~ = = =~ | i iene 5.25, rit Road 1939___.. . | SE Rate egeh ee, 5.30} Huntington 5s 1944____Oct;____ __ ear: x 
UTH "DAKOTA | 43 Capitol Bldg 1934_-_J&J|_~~ ~~~ 722721|5.30) Martinsburg 5s’430p’29 Deel| "777 77| 777777 5 BO 
68 Mar 15 1931-35-_ M&S 15|__---.|_.___- 5\%4|| 4s Capitol Bldg 1924. .-J&J OED: teete 5.30] MercerCo5s'440p’24A&O 15 |-~ ~~~ 7 | 77777" 50 
5s June 1 1924- 39 _ _ es ee 5M! 34s funding 1920...J&J}_...__|.__. _ 5.30 Parkersburg 43 “} 3 ~ 2Qera Repey er 
4°48 Rural Credit 1939-  , a eae 54) Box ElderCo4 t4sSch"32F&A. CE Re 5.30|| 4%s June 1 1933._..J&D|_~~~ ~~ |77~ 77" 550 
cen—5s_ 20-21. _A&O}..-.- 2/2 5.50)| O > Ms 1929.___- | OEY abet 5.35|| Wheeling—6s 1924 op__Nov|____ K Re 50 
448 Sewer Jan 1932__J&J|_.-.-.)_.. 2. 5.50: s Refunding 1932_J&D ~~~ 7 |"~" ~*~ 5.35 Bs City 1920 op 19 “FO * ” yigppeneciag matdeehats 50 
Bloux Falls 58 1931___.J&D)_.-.--| 222. 5.50) s Ref Wat 1933__M&N|______|-~" ~~" 5.35) sp Pony 24 op ’06_Jduly| ~~ ~|7~77 7" 5.50 
Sioux Falls S D 5s 1935_A&O}_.-.--|_2._-- 5.50 ds lef 1921 opt 1911_J&D)_~ 7777/7777" 5.35 42 Ff 1520 to 1936. July NR S RERde 5 50 
J TENNESSE gd en 8 D 48 '22 op '12_J&J}__ | 5.35 WISCONSIN | 
4748 July 1 1920-67_____ J&J\b 5.505.20%) __-|| Salt Lake City 44s '24.J@J|_____ | ss 5.35) Appleton 414s 1921-32_F&A\}______/______ 5.25 
4748 Ref 1920-1955- --_- J&I\b 5.50/5.20%) ..- 5s Ref 1920-1928_..M&$/______j_ 5.35) Fond dy Lac 443s’21-’35 Mar|______|______ 5.25 
4748 1938-1955_....._- J&I'b 5.505.20%)| ___ s May 1 1934___.M&N|______|-_-_~ 5.35|| Green Bay 4s '21-’33_J&J|______|___.__- 525 
48 1920-1955__....- J&JI\b 5.505.20%| __- PE und Jan 1921.._J&J}_____.|._____ 5.35) 43 Refdg 1920 -.____- | RRR Pipi Ry: 5.25 
4s 1932-1953.____.___- b 5.50/5.20%| _--|| 41s ref 1934... 7” a os trace 5.35| Kenosha—3}4s'200p'09 J&J|_-____|_____- 5.25 
lount Co 5s 1921, 1926, 4s Water ’20 opt *10- en §.35. LaCrosse4 }4s'320p’22 F&A) _.___|_...-- 5.25 
Pr = Rng 1941, '51-J&J}----.-) 54 438 & W'25 opt 15_A&O|______|-7-777 5.35) 48 Water ‘31 op "21. _J&D)-~-77=) 7-277. 5.25 
ttanooga 5s 1921_A&0O15|---~2~)77 777 5.30 Salt Lake City S D 4s’ 30s &5 “ea sean 5.35|| Langlade Co 4s’21 to’23dun1|_...~|.~~~~7 525 
4748 Public Imp 1937_J&J|..-.--|_-..... 5.30| 434s Feb 1 1932____-_ oe 5.35|| Madison—4s Oct 1931_A&0\____--|__-~ ~~ 5.25 
4748 Rig Apr 15 '39A&015)_--_--)_.___- 5.30) 443 Aug 1 1933____- aap: apieting: 5°38 Marshfield 414s '22-’32.J&J|___~~~|-~7 777 6.25 
4798 Sew,&cDec30’41 J&D) ..-...|-..._- 5.30) Salt L Co eee aeop 36 GARR aonearete 5.35|| Milwaukee 581921-1939J&Jib 5%'5.10% --- 
$190 fate 1942-----MAN|------|--22-- 5 RR 58 1920-1939-----.-J&I.) 5% 5.10% 
a. ee eee . pdimi-melsdosos| as 4%s 1921- omdbinile : 5%'5.10%  --- 
ke Co Rd & Brge— Barre—3 43’22 op 1918_J&J| 9514... __. bel ty 1920-1939_____ S&JSib 5% 37108, ye 
Cee end en ova MEN!------ {---=-- 5.50) Middlebury 4s’4lop’21 M&N| 8014) .____- waa sW W Jan’2i32_J&J\b 5% 5.10% __- 
D berland Co af ek pay | ene ee 5.50) Rutland—4s g 1924. _..M&N| 9394/.2722- sei s Park 1921-1935-_J&J.b 5% 5.10% _.- 
Qavidson Co 4148 '370pF&A\---..-|---.-. 5.50 VIRGINIA laduct 1921 to’26J&db 5% 5.10% __- 
H to re * 10447" ARO RR IRE eI IEE 5.50 6s deferred ctfs 1871_...J&J|_.__..|...... “<= 31s July 1920 to ’21_J&Jb 5 5.10%, ie 
58 April 1 1935 _.A&O OTT Nae 580 30 “Riddleberger"™ 1932 opt 59 5274 oe oe ey as a Cage 9 4 b 5 0/5. 10%| 25 
5s April 1 1945__-__. A&O).....-|. 15.50 J&J 82 85 Racine 4s Ref 21.°30- ileal gemrsetee te: 5.25 
‘ 6a i igi isto Monain Cosas 5.50) 3s ‘Funded debt 1991__J&J| 70 | 72 | --.|| 48 School 1921-1923_F&A/__._--|--- 2 5.25 
4 . & Sch 42. -A&O}_-..--|__.__. 5.50 Dan e—4s ay | 1931_J&J|__.... CRS 34s Sch ’20 op — FY eae agra 5.25 
Kat ge & Sch 1947A&O) ..-..-|------ 3.50) | 4348 Ref Aug 1942. F&Al-7~27-\7222-- 5 44|| Racine Co 48'21 to ’23.FXA\_..~~~|727777 5.25 
ned aad lent ates easier 5.50) Lee a al) RE ” © | eee Ea 5 Wansau—“4}4s °91-°33_AL0|....__|...... 5.25 
5s Refun g 940 MEN ae oe 5-50) Lynchburg—5s '26 op..J&Jb 514 5 out WYOMING | 
‘ Funded &c 1937 J&D| 7777 7)"77777 5.50| 414s Ref June11927.J&D'b 514) 5 ---|| 63 Insane Asy 1921 ____Jan|_..___|______ a 
Water-wis > 4a” llabane baat 5.50 448 Pub Impt 1939. _J&dib 534) 5 ---|| 6s Pub Bldg 1920-28___July|_.----|_.._-- “— 
& une 1 Sp Carabeces gapeiaecate 5 50) s Pub Impt 1946._J&J\b 514\85144%| ---|| Cheyenne 5331 op °11_F&A\_____ + Cpa theta i. 
-b Basis — price. n Nominal. 








Quotations in this department are given per share, not per cent, exce 
as near as possible for the closing day of the month preceding the date of iss 


denotes sales. 


BANKS AND TRUST COMPANIES. 


pt for stocks of Canadian institutions, and are 


ue, though often are nominal. An asterisk (*) 


55 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instf- 


tutions they are the latest obtainable, direct returns being procured by us where no periodic statements 
the Clearing House banks of New York, Philadelphia an ; 


. 7 


are required. For 
Boston, deposits are taken from the latest weekly statement. 






































































































































































































































ALABAMA—WNat. banks May 4; State institutions latest returns. CALIFORNIA—(Concluded) 
, Surplus Gross Surplus Gross 
a Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. |Par.| Bid. | Aeb. 
Birmingham— $ $ $ Per |share. S Diego— 
Amer Tr & Sav Bk. 500,000: 388,079) 9,965,779| 100) 155 80 First National Bank 1,000,000 1140 204} t9 408 609; 100 120 iO” 
ng’m Tr & 8_| 600,000} 720,017;14,225,796{ 100) 275 /|295 Merchants’ Nat Bk 50 604,479] 3,190,798] 100] 400 |410 
First National Bank) 1,500,000} 1,954,024/28,294,908) 100] 280 |300 | San Diego Sav Bk_| 200,000} 418,569] 6,124,334) 100| 300 |325 
Traders’ Nat Bank. 50,000 88,947) 3,328,970} 100) 145 {1180 Secur Comm &8 B 137,000 24,500} 1,500,000} 100) 140 {150 
Mobile— Per |share. rae _ og: A 200,000} 57,907) ¢1,046,493) 100) 100 |125 
First National Bank; 300,000) 822,771\12,651,772| 100) 418 [420 SouthernTr & Com- creme otter: Pyar Cael 9's 
Merchants’ Bank.-| 200,000] 386,301) 6,831,908) 100] 392 |400 merce Bank... -- 1,000,000} 289,294|12,035,744| 100] 170 |185 
People’s Bank. - - -- 200,000] _ 304,449] 5,632,703] 100| 260 |265 San Francisco—| es 
Union Com’! Bank. 000 19,897; 1,315,325) 100) 112 /|115 og yom oe 2,000,000} 720,333)17,354,612) 100]/_.._.. 125 
o London-Pa 
Montgomery— P hare. 
Capital Nat Bank-| 200,000| _63,777| 1,608,021| 100] 116 |120- Bank of Calif NA. 3°500;000 3°863°777 $1'082'219 100|.77777 19736 
Exchange Nat Bank| 300,000} 0124,177'»1,908,407| 100] 135 |140 | Bank of Italy...--| 7,000,000] 2,955,948]122694181| 100] 164 __ 
First National Bank| 1,000,000, %484,707|n4,614,725| 100] 147 |150 | ColumbusS & LSoc| ‘°130,000} |191,277| 2,808,701| 250).._.__|_---. 
Fourth Nat Bank.-| §00,000| 76,997) 14,534,440| 100 108 [115 | Crocker Nat Bank- 2,000,000] 4,875,397|36,966,919| 100|-----_|_.22- 
’ , , on’hoe-Kelly BCo} 650, 215,000} 2,835,000} 100)_....-j}-...- 
Union Bk & Tr Co. 100,000; 101,677) 1,201,777) 100) 185 (|200 First National Bank} 3,000,000] 2,332,244/28,243,429] 100)/....--j_..-. 
San Fran 8 & L Soc 1'900°000| 2,907'793161,272. 1521100013828 [40007 
— . . . 7 an n Oc ’ ’ ’ ’ ’ ’ 5 8 
pt ade Nat. banks Feb. 28; State inatitutions latest returns. Humboldt Sav Bk. 1,000,000 493,775 13,984,929 100 20 pers 
; a, e alian- er a ad ’ : ’ , ’ -e=<« ---<—<—2@ 
Nat Bk of Arizona_| 200,000) 296,417! 4,945,792) 100 Hhsns wei Mercantile Nat Bk_| 2,000,000 1,382,877|13,250, 206 100} 230 {260 
Phoenix Nat Bank.| 200,000) 249,188) 5,767,740] 100)..-.--}_.._. Merchants’ Nat Bk} 1,500,000] 340,194) 9,344,397) 100) 75 |-.... 
Phoenix 8 Bk & Tr. 100,900} 150,077) 2,236,101/.. -./}-.- _ }_L Mission Sav Bank.| 438,200 97,021] 5,663,774) 100).._.--.]--.--. 
Valley Bank--_-_-_-- 000: 210,870! 7,072,9790!1....1......]..... WAL SA A. mye etry ts aK Te 100} 238 [252 
ARKANSAS—N at. banks May 4; State institutions latest returns. re Fao Seen 500000 361,128 2408200 230 sarap tet 400 
Little Rock— Per jshare, | Wells Far Nev Nat/ 6,000,000) 5,731,227|56,576,987| 100] 176 |.-... 
Am BkofCom&Tr| 750,000} 324,347)10,046,265} 25/..... |... _. Anglo-Calif Tr Co_| 1,500,000} 852,844/23,035,652] 100}..--- oleunee 
Central Bank__--_-. 100 ,000 “y" ma RR appa wera First Federal Tr Co} 1,500,000} 617,324/20,261,790} 50)_..--- 3 
me gS Beak... 200,000 Rit. 2,114,766] 100}....- |... — _—_ Co.--| 1,200,000} 2,272,767|32,777,075) 800 ringoe to 
xchange Nat Bank y 00,109] 4,867,771} 100/_...__}____- ose— er |share. 
Commercial Trust.| 100,000 38,292] 763,119 hax: ue ca Bank of San Jose..| 300,000} 326,527] 5,635,877) 100) 140 {150 
People’s Sav Bank_| 100,000 82.101] 2.321.272) 25). lenooe First National Bank] 500,000} a389,174/a7,358,705) 100} 200 |210 
Bankers Trust Co_.| 300,000 83,214) 4,398,913] 100}_._...|____- Security Sav Bank.| 100,000) 159,142) 2,633,941) 100) 225 j-..... 
Southern Trust Co_| 500,000} 180,761) 4,534,787) 25)... |. _.- Security State Bank} 100,000} 113,797) 1,888,277} 100) 225 Se 
wend Mere TrCo 400,000} 281,444| 5,752,664] 100/__..__/____- Gos wd pind Col 500,000} 630,110) 6,778,992) 100) 230 {250 
orthen Co..| 200,000} 282,769) 1,758,204/_._.}_.._.-]_.._. ockt on— 
Mh i i ded aad Roa a 
t * Bank__-..| 300,000} 212,000) 2,093,774|...-}.....-|_.__. omm’ av Bk. 000} ' 729 ,993|_...|-...-- Jeo- 
CottenBels S&T Co 100,000 66,370 oes 171 SGT Cee First National Bank 200,000! 383,527! t1,294,629! 100) ------ 
erc ant a 175,000 223,324) 3,042,471) 26)......]..... outd 
Simmons Nat Bank! 200,000! 12431797 t3.292.737| 100'______'.__ CANADA—See last page. 
CALIFORNIA—WNat. banks May 4; State institutions latest returns. COLORADO—Nat. banks May 4; State institutions latest returns. 
Colorado Spgs— ‘ Per share. 
Berkeley— Per |share Colorado Sav Bank 50,000} 164,704) 2,166,196} 100).....-j|...-.. 
Berkeley Bk of S 5.900 9 Colorado Spgs N B- 100,000} 119,904) 1,744,277) 100)/....-.-/.-... 
Fi t Nati aot pn eay 591,809 10,466,970) ----|-0---=|-0--- Exchange Nat Bank 300,000} 248,077] 2,062,431} 100 
mel tat came aii DOT 386,710) 5,495,719) ..nojnnnnnnjnocens First National Bank 300,000 571,029 5,828,143 100 ioe nalidiavent 
Fresno— O10 ) rUo. ’ ’ ’ ,633} 100)....--/--.-. 
Bk &TrC 950, Denver— Per |\share. 
Farmers Nat Bank_| 300°000| 332,904| 7°739:764| 100|-2277_|-227~ | Gentral S Bk & Tr_| 500,000] 258,217] 8,609,916] 100]....-.|---.- 
First National Bank! 500,000! 765,944] 8,432,467| 100|______|____- City Bank---.-.-- 120,000 39,841) = 752,745)_._.|------|----- 
Growers Nat Bank.| 200,000 20,997| 1,101,057|_._-|_. ponenne at Soe 1 rey ee ered yg rig tt pe cocecn|-ser- 
‘ee Booee enver a ank. 9 P 9 P . . aceon elenece 
Union Nat Bank.../ 180,000; 260,194) 4,218,199) 100)......|..... Stock Yards NatBk 250,000 83,229 2,310,776 i esdkabix ciate 
L rovers State Ba ; 33,309] 1,024, EN Re Fare 
Cal Sav & Com Bk. 500,000! 31,891] 5,090,936, 100 ___Per share | First National Bank} 1,250,000] 1,073,740/29,300,003|"100|------ ----" 
Citizens’ Nat Bank| 1,500,000] 1,046,292)/25,465,071| 100|____-- ‘310 | Hamilton Nat Bank) 350,000) ¢152,112/ t5,026,008) 100)-.-.-- o---0 
Commercial Nat Bk} °300000| 192.499] 7.076.972) 100} 190 |200 | Merchants’ Bank--| 125,000) _ 20,314) 1,134,694). -|_...-.|-.-.. 
Continental Nat__.| 300,000 62,840] 2,953,219|_-__|______|____- US National Bank-| 400,000; ¢788,207/t14218,057) 100)-...-- ----- 
Farmers & Mer Nat} 1,500,000) 2,184,999/23,642,192| 100} 310 |..--. Amer Bk & Tr Co-- 000} 332,749] 7,072,755] 100}-.-.-- adhd 
First National Bank| 3,000,000| 3,222,020'48,533,078| 100| 465 |480 | Hibernia Bk&Tr Co} 100,000) = 28, 149) 1,552,212) 100)------|----- 
Guar Tr & Sav Bk_| 1,500,000] 1,537,367/31,525,171| 100| 285 {300 Guardian Trust Co.) 240,000) =§ 26,168} = 869,086/_.__|-...--|----- 
Home Sav Bank_--| 750,000} 163,690)13,829,035} 100)------ 205 | HomeSav & Trust-| 200,000) 128,970 4,214,745 Pe REGGE! Cone: 
Hibernian Sav Bk-| 500,000] 125,007\12,869.490| 100] 190 |220 | International TrCo/ 350,000; = 954,707/11,644,238) 100)------|--~-- 
Merchants’ Nat Bk) 1,500,000) | 624,072/25,500,481) 100) 195/200 oe 7 ~ S-heiempalaates oeacees Madeds Chetan sty wae 
urity Tr .| 3,150, ,973,714174,427,230| 100} 285 {300 ' 
Hellman Com T & §| '890,000| '454,667/21.221.910| 100|_-.---|-.--- American Nat Bank) 100,000) = 29,929) = 790,790) 100)....~-|--=~- 
Citizens Tr & 8 Bk} 750,000| 325,705/12,228,735] 100/__----|--.-- Capsaaees a8 Bk. 000) = 1,674) 1,504,008) 100/-.-.-.)-.... 
U 8 National Banik 300,000 2037'788| 2°569.373| 1001 160° 172727 | First National Bank| 500,000] 1,002,211|11,406,799| 100|...---|----. 
Union Bank & Tr..| 750,000] 141,574] 5,262,968|____| 140 |i80 | PuebloSav & TrCo! 100,000 _ 164,070 3,709,671 ----|------'----- 
Oskiena— — CONNECTICUT—Nat. banks May 4; State institutions latest returns. 
Central Sav Bank_.| 600,000} 641,927|19,547,791| 30).._.--]..--- Bridgeport— Per | share. 
Central Nat Bank _| 1,000,000\a1,245,000'416250 000} 100} 210 |_.... City National Bank| 500,000) 692,474) 9,178,689| 100) 219 |... ~ 
Farmers & Mer Bk_| 238,000 21,779) 3,233,099] 100)... ]_._-~ Connecticut Nat Bk} 664,200) 439,198) 5,560,626) 100) 175 j|..... 
First National Bank! 600,000 155,000 7,506,000} 100}_._.-- 210 First Bridge ortNB 1,000,000 1,360,187 10,957,369 100 315 mean 
First Savings Bank. 600, §,000] 8,000,768]_..-]....../..... ridgepo r Co..| 1,000, do, ,636; 100; 160 |..... 
Oakland Bk of Sav_} 1,250,000) 1,135,367|39,299,097| 75) 205 j..... Amer Bank & TrCo 100,000 93,717| 4,351,799| 100} 130 j|..... 
State Savings Bank] 100, 204,412) 1,172,176) 100)_...--}_..--. West Side Bank--- 00,000 34,977| 1,179,636) 100) 130 |... 2 
Pasad A “p idusB &T C 393,000} 162,449) 3,557,268) 100 160” 180 
asadena— m Indus Yo| 393, ; ,557,268 5 
First National Bank} 300,000) 129,762] 3,785,917|_...|_.....]_..-. City Bank & Tr Co} 600,000) 350,895/10,133,496 100} 245 (260 
Security Nat Bank_| 100,000 37,579] 1,611,330] 100}/_._..-]-..-- Colonial Nat Bank_| 500,000} 198,327| 2,295,213! 100) 155 [160 
Union Nat Bank___} 100,000) 153,537) 5,292,924! 100)_.....]/...-- Conn River Bkg Co} — 150,000) 559,920, 2,817,190, 30) 150 |---_. 
Nat Bank & TrCo_| 300,000} 138,714) 6,217,177|_...|_..-.|_---. First National Bank! 1,150,000} 1,133,894! 8,439,041) 100) 225 [240 
First Tr & Sav Bk_| 500,000] 152,277) 3,899,979)..__j|_.....]_..-. Hartford-Aetna NB/| 2,000,000] 2,815,070 14,262,980) 100) 225 (240 
Union Tr & Sav Bk} 425,000) 291,901] 5,154,715) 100)_...-.]..--- Phoenix Nat Bank_| 1,000,000] 1,198,8%4/18,292,918) 100) 295 (310 
State Bank & Tr Co 400,000 771,774 6,450,107} 100) 440 |-..-.. 
Sacramento— Per |share. | United States Bank! 100,000) 406,797| 3,351,273) 100) 500 |.-... 
casornie RS 1,000,000 Te ge REESE Sheree 4 pairs tod FS mee ‘“ 200,000 189,870) 2,558,643) 100) 290 (305 
ornia Tr B! 300, 80, vo Sap veges Deeee artfond-Conn Tr 
Farm & Mech S Bk} 350,000} 134,397) 3,395,719] 100)_.-.-.-/-.--- | RRR EE 1,250,000} 2,009,070,14,741,248| 100) 475 |490 
NBDOMiIills&Co} 500,000) 1,114,761) t7,576,504) 100/_...-../-.--- Riverside Trust Co. 50,000} 242,709) 2,262,295) 100) 280 |-..... 
People’s Sav Bank.| 500,000 93,174! 6,482,893] 100)_.-.-./-.--. Security Trust Co- 000} 450,393) 3,443,893) 100) 430 |-.-.. 
ento Bank_.| 1,000,000} 861,880,12,319,452) 100)_...-../-.--- Sievers B & TrCo 100,000 93,942) 2,683,129) 100 omegrei-peed 
San Bernardino! — Bway Bk & Tr Co. 150,000 72,097| 2,593,732; 100)...... didiiaies 
Gaivornia State Bk} 100,000 ft” 32 +. oe Coe Sees Fines Westone: Beak a a tg dente = a Seer 
armers’ Exch Nat} 1 (63,877, 1,630,760} 100)_...-./..--- echanics’ Bank -. , ’ 015,040) OU)..---.|----- 
00,000 Merchants’ Nat Bk; 500,000 S58 703 6,796,299) 50)......|-.... 
New Hav Bk N BA) 1,200, 1,679,427} 6,463,421) 100)... .}-.... 
Nat Tradesm’s Bk.| 500,000) #t625,977| t2,767,140) 100)...... iiatee 
People’s Bk & TrCo| 300,000) 185,344) 4,864,726) 100)...-.. dbidiun 
Second Nat Bank._| 750,000) 0946,447/07,454,718) 100)/...... eis 
Un & N Hav TrCo 650,000! 772.275 3,812,744! 100'._.... ..-- . 
bd - 6 —_ 20 1920. f Capitalistobeincreased. sEx-dividend. A’ Ex-rights. oe Includes First Fed. Tr. Co. stk. «Sept. 12 1919, 
¢Feb. 1920. » . 311919, » Nov. 171919, r Feb. 19 1919. e« April 18 1919. 
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CONNECTICUT—(Concluded) | ILLINOIS—Nat. banks May 4; State institutions latest returns. 
| Surplus Grose : 
Surplus Gross aii Capital. |& Profite.| Deposts. |Par | Bid. | Ask. 
ite. : . ek. - | 
Captial. |&@ Profite.| Deposite. |Par.| Bid pe aC : : A toniteat. 
Norwich— | $ g @ Per |share. | Aurora Nat Bank.-| 100,00C| 310,247] 2,562,290) 10(] 45C [500 
Merchants’ Nat Bk; 100,000 46,920| 554,537| 100) 115 j|.--.-. First National Bank 100,000} ¢180,477|e3,004,703} 10() 275 |295 
Thames Nat Bank_| 1,000,000} 628,717) 3,386,277| 100} 150 |.-.-- American Nat Bank} 100,000] ¢203.744/¢2,056,019| 100} 300 /|350 
Uncas Nat Bank--. 100,000 42,707 747,684} 100) 105 j.-..-- Merchants Nat Bk. 100,00(| ¢200,937|¢2,209,729) 10C} 300 (325 
Waterbury— Per \share. | Old Second Nat Bk 200,000} a135,724\a1,893,949;} 100 128 125 
Citizens’ Nat Beak 00,000) 270,884! 4,820,486) 100 190 penne _——_—. ae ts asaded Bk} 100,000 65,241} 640,092} 100 or? —smme 
nufac’s’ Na , 251,677| 5,474,967; 100| 175 |-..--- ’ . 
Waterbury Nat Bk| 800°000| 498°017| 3°395:395| Bol 79 |ll2 Aetna State Bank..| 200,00c| _42,919| 1,923,920] 10¢| 120. |130 
Colonial Trust Co- 400 ,000 755,174. 6,647, 135) 100} 280 ji...-. Amer State Bank-_. 400 ,OOC 394,242) 4,540,000} 10€} 190 /|200 
Merchants Tr G2--| 400G0o | 176.977) $A 2) 100 165. isa-- | Almtareits Bunk-| $0000) $8-804] Lhe ron tee ase [aso 
ies 000" 111,742 3,! 629. SP assess - ,VUL ’ ’ ’ 
FR Ee oe ceunmtatssuenE| $0000] “143 300mt ery eal 19 tne [igs 
’ S| Pa apital StateSav 200 ,O0C 43, , ’ . 
DELAWARE—WNat. banks May 4; State institutions latest returns. Genkont Mfg Dis Bk 500,000| 289.458] 5.301.999] 10¢] 248 |260 
Wilmington— Per jshare, | Citizens State Bk-- 250,000 93,512} 3,296,404)...-j.._...}....<. 
Central Nat Bank.| 210,000) 142,232; 1,719,462; 100) 125 {130 Cont & Comm N B/21,500,000|17,590,221 321431939] 100§ 317 322 
Farmers’ Bank..-. 500,000 856,993! 9,248,627] 50) 125 {130 Corn Exch Nat Bk_| 5,000,000)10,561,217) 105994236) 100) 375 [385 
Nat Bk of Delaware 110,000 184,701} 1,605,771} 100) 200 {215 Cosmopolitan St Bk 200,000 56,007 1,672,390) 100 Bae Aeon 
Union Nat Bank--- 203,175 $17,579) 4,691,562} 28! 90 95 Depositors State Bk 300 ,00C 197,429) 4,049,743) 100} 200 |-..--- 
Delaware Trust Co| 773,000, 323,635) 5,150,204) 100) 150 {160 Drexel State Bank~ 350,000} 225,701) 6,006,731) 100) 173 |180 
Equitable Trust Co, 6500, 000! 877,970| 4,202,093) 100) 275 {300 Drovers Nat Bank_| 1,000,000] 556,277)16,532,936) 100] 230 (237 
Security T&S D Co, 600 ,000| 886,899! 5,649,995) 100; 250 (270 Englewood State Bk 200 ,000 72,144] 3,708,174) 100] 175 {180 
Wilmington Tr Co. 1,000,000! 1,023,374 415235894 80) 122 ‘126 First National Bank! 10,000,000|15,477,120| 196310297) 106} 500 [510 








First Nat Englew’d 150 ,000 334,994) 6,053,067) 10Q} 370 
DIST. OF COLUMBIA—WNat. banks May 4; other inste. latest returns. Foreman Bros Bg Co} 1,500,000) 1,996,449)28,415,596) 100 





anitiiiiie Ft Dearborn N Bk_| 5,000,000} 2,801,924/61,770,766) 100 220 (|230 
Washington— Per jshare, | Garfield Pk St S Bk 200 ,0O0 85,2441 3,299.774)| 100] 150 {170 

American Nat Bank 303,799) 4,922,266) 100} 171 {185 Halsted St State Bk| 200,000 64,547] 1,647,919] 100) 130 {140 

Columbia Nat Bank! 328,977| 2,872,432) 100! 176 |_---. Hyde Pk State Bk. 200,000; 113,172) 2,830,170) 100) 148 


Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank- 

Dupont Nat Bank~ 
Farm & Mech Nat— 


496,301/12,078,793; 100} 175 {180 Independ’e State Bk 200,000 Re BA, RO EA Se AP 
57,479, 1,173,493) 10) 14 j...-.. Irving Park Nat Bk 100 ,OGO 53.214 2,783,721 at Bee. meace 
400,897) 7,832,161) 100) 174 j.-..-. Kaspar State Bank. 500 ,000 350,114,11,134,063| 10¢| 280 {300 

Fo. Be © TREe aes Panes Krause StateSav Bk} 200,000 137,228) 2,748,274} 106 


~- =-— =| = --—-<—- =— = 


398,111} 1,891,998) 100) 240 (255 Lake View State Bk 200 ,0O00 26,950} 2,491,100) 106] 110 {120 



































































































































Federal Nat Bank~- 352,723) 4,213,876, 100) 185 {_.---. Lawndale State Bk. 200 ,000 119,224) 3,182,667) 100} 250 j...-. 
Franklin Nat Bank 66,077| 3,178,581] 100}___.__j___.. Lincoln State Bank} 200,000 37,379} 1,801,037) 100] 115 |----. 
Lincoln Nat Bank. 317,411} 5,103,144) 100) 165 j{_.._- Live Stk Exch N Bk} 1,250,000) 1,213,639|18,751,424) 100] 260 {270 
Merchants’ Bank -- 104,309} 1,516,984/___.| 145 |_.... | Mad & KedStateBk; 200,000 ,776| 3,531,719} 1003 200 1250 
Nat Bank of Wash. 733,494) 7,993,447) 100} 195 {200 Mech & Trad St Bk 200 ,OOC 89,241) 2,324,922) 100) 140 (152 
Nat Capital Bank. €256,992| 1,602,394] 100|__.___|__-_. Nat Bk of Republic] 2,000,000] 1,541,074|30,380,767| 10@] 180 (187 
Nat Metrpo Bank. 771,099| 10,466,275} 100) 215 |... . National City Bank] 2,000,000} 1,659,204|33,320,174) 100] 170 {175 
Riggs Nat Bank... 2,304,470| 23,785,937) 100|-450 |_.... | Nat Produce Bank~ 600 ,000 228,322) 6,006,017} 100} 158 {162 
Second Nat Bank-- €265,710| 3,407,774) 100} 150 /|165 North Ave State Bk 200 ,000 88,220) 6, 048, 096) 100] 120 {127 
Secur Sav&Com Bk 90,937) 3,658,823} 100) 205 {230 NoSideState Sav Bk 200 ,000 58,444) 2, 681, 273) 104 155 |-.-.-. 
Amer Secur & TrCo 2,404,320/25,475,920) 100) 225 j__-_. Noel State Bank--- 500,000} 154,991 4,519,691 10G} 190 j.---. 
Continental Tr Co. 220,404} 3,317,172} 100) 108 |111 Ogden Ave StateBk 200,000 25,472] 1,130,753) 100}..... |-..-.. 
Nat Sav & Tr Co-_. 1,688 ,327|10,673,627| 100! 265 {280 Pease s Stock Yds} 
Trust Co-.- 345,497| 4,582,607]____|_--.._-}_.___ | RIP EE 500,000} 433,922)13,356,774| 100] 325 j|-..-. 
Union Sav Bank--. 53,699} 1,627,064)_...|-..._.|_.__. Phillipe State Bank} 200,000 66,349) 1,536,094) 100j..-.. |-.-.- 
Union Trust Co_-_.- 596,207) 6, 309, 492) 100} 115 /|118 PioneorStateSav Bk 200 ,000 60,714) 2,091,10¢€] 10C} 140 |. ..-. 
United States 8S Bk 84,679) 2,142,043 200 |240 Reliance State Bank} 200,000 39,547] 4,665,122) 10 55S Tousso 
Wash Loan & Tr Co 1,484,901/11, 740° 999) 100) 245 1/255 Roseland StateS B' 200,000 80,104) 2,039,382} 1009__..__j_---. 
Schiff State Bank -- 200,000 138,107| 4,291,071! 100] 275 {300 
Secon Bank-| goo'o00| 70°29] 6°382,056| loc] 335° (3387~ 
FLORIDA—WNat. ba . ; ; 1 Securit ank...-. 400 ,000 ’ ’ ’ 
nks May 4; State institutions latest returns. So Chi y o Sav Bk. 300 ,000 320,000} 6,665,667) 100] 260 j{_..-.- 
South Side State___| 200,000} 153,429] 5,200,189) 100] 175 |___-- 
Jacksanville— | Per |share. | State Bk of Chicago 1,500,000} 4,817,777|39,445,270| 100] 500 |517 
Atlantic Nat Bank-| 350,000 ¢1,066,179 e20575,734| 100} 400 |500 | Stock Yds Sav Bk_| 300,000] 354,419] 5,701,905) 10€j 425 /|450 
Barnett N B of Jack 750,000! 662,120 12,959,775| 100! 200 |{____- Union Bank of Chic 500 ,00C 169,799} 4,090,938) 100] 135 {150 
Wiggite | Nat Bank--} 600,000} 372,330'14,392'144| 100] 200 |... United State Bank 200,000 56-879 : 305.778 10¢ 118 rosa 
. W n 300 ,006 , ’ ’ Se . beeboc 
Citizens Am Bk&Tr, 1,000,000} 409,171) 8,753,212] 100|_._._.|____- West Eewieweod— : 
Bank of Commerce 100,000 tee kh, Soe eae eee Trust & Sav Bk.| 250,000 89,279) 2,464,926) 100) 190 j|-..-.. 
Exchange Nat Bank| 250,000) 392,100) 5,521,000) 100|_...__|..._. West TownStateBk} 200,000 86,477| 2,901,988) 100} 160 j-..-. 
First National Bank; 400,000) ¢701,549|e7,426,743) 100)_.____|_____ Central Tr Co of Ill} 6,000,000} 2,735,417|60,844,138' 10@] 190 {205 
ChicCityBk&TrCo.| 500,000} 700,299) 5,902,186 10] 240 |280 
Cea FO Tet £8 | B'o00'000) 5,621,302-72,908;107! Tool 8-7 
GEORGIA—Nat. ba institutt Cont & Com 5,000, we ----- 
at. banks May 4; State institutions latest returns. Drovers Tr&Sav Bk' 250° 000" 384'479' 5.871.796" pe + -Syphpersenanee 
First Tr & Sav Bk_, 5,000,000, 7,517,677,79,993,442 100__._______- 
Atlanta— Per |share. | Ft Dearb Tr & 8S Bk] °500/000| |363,091| 8,759,877! 100, 220 ____- 
American Sav Bank} 200,000 38,101} 279,036] 100) 100 /1085 Franklin Tr & 8 Bk} 3uu,vuej 290,647 8,726, 100} 195 --.-- 
Atlanta Nat Bank-.| 1,000,000) e1,632,140/e29337,790| 100| 300 |____- Great Lakes Tr Co_| 3,000,000]  607,704|10,149,078] 100; 117. 120 
Central Bk&Tr Cor; 1,000,000} 586,867|12,155.794] 100] 155 |_.-.. | Greenebaum Sons’ 
Citizens & Sou Bk-.| 2,000,000) 2,726,149/46,044,404] ¢ | 285 |_____ Bank & Trust Co} 1,800,000] 1,220,986/20,642,385] 100] 300 ,310 
Fourth Nat Bank-.-| 1,200,000) 2,218,074/21,208,777| 100|s275 {300 Guarantee Tr & Sav 200 ,00C 103,777] 1,299,552) 100] 170 {175 
Fulton Nat Bank.-| 750,000} ¢200,921/e6,040,415| 100) 145. |____- Harris Tr & Sav Bk| 2,000,00C| 3,967,027|30,667,177| 100} 525 |550 
Ga Sav Bk & TrCo, 500,000) 141,000] 1,065,000] 100! 125 /|150 Home Bk & TrCo_| 300,000} 185,629) 5,160,729) 10G) 235 |_-_-_- 
Lowry Nat Bank-.-| 1,000,000} 1,481,114/15,306,175] 100) 250 |__._. Illinois Tr & Sav Bk} 5,000,000}11,058,477| 107397795) 1 380 {390 
Atlanta Trust Co_-} 1,000,000 167,377) 2,262,176} 100) 120 j-._ . Kenw’d Tr&Sav Bk 200 ,000 260,377) 4,202,604) 100] 280 {305 
Trust Co of Georgia! 1,000,000} 1,658,967} 1,753,286] 100) 350 |_____ Kimbell Tr&SB-_-| 100,000 20,979] 1,651,499] 100]_____.]-..-- 
Augusta— . Per|share. | Lakeview T & 8S Bk} 500,00C 335,870} 6,972,043) 100} 195 j|_..-- 
Auauste Sav Bank. 100 ,000 30,000} 1,100,000} 100; 160 j{__.-_-. Liberty Tr & 8S Bk- 250,000 137,370} 5,732,380] 100] 185 {205 
Georgia RR Bank-| 1,000,000} 414,074] 7,958,742] 100} 200 |____. Lincoln Tr & Sav B| 200,000 69,697] 1,979,179] 100] 120 |___-- 
Merchants’ Bank-. 200,000; 318,747) 2,744,910! 100) 225 {250 Market Tr & Sav--. 200 ,000 55,077] 1,484,497] 100} 112 {116 
Citizens & Sou Bk-| 2,000,000) 2,726,149/46,044,404) ¢ {|_.____/____- Mercantile Tr&Sav| 250,000} 162,679, 4,621,409) 10¢} 195 |_-_-- 
Nat Exchange Bank) 400,000) 334,002) 2,829,326] 100) 145 |___-- Merchants L&TrCo| 5,000,000] 10,519,889|90,227,025] 10C| 380 |390 
Planters’ L & 8 Bk. 50,000 300,000; 2,000,000; 10) 40 45 Michigan Av Tr Co 200 ,000 77| 3,675,719) 1 140 /}155 
Union Sav Bank.-.-| 100,000 50,000} 1,300,000) 100) 160 |{____. Mid-City Tr&SBkj 500,000 299,864] 8,969,962] 100] 247 |255 
Columbus— Per |share. | Northern Tr Co Bk| 2,000,000} 3,931,374/41,449,838) 100} 330 j...-- 
Columbus Sav Bk-| 200,000) 180,000) 2,245,000} 50) 75 |____- Northwn Tr &S Bk} 600,000 38,417117,426,934) 100] 285 {300 
Fourth Nat Bank--| 300,000} 154,017|»1,131,051] 100] 150 |15214 | People’s Tr&SavBk| 500,000| 475,837|13,139,771| 100] 265 |230 
Home Savings Ba 50,000] 12.017] 1.059.770] 100| 120 125°" | Pullman Tr&SavBk 300,000} 323,570) 4,468,432] 100] 180 {200 
erch & Mech Bk.| 200,000) 206,797] 1,397,174) 100/_____- 170 Sheridan Tr Sav Bk} 500,000} 224,599) 6,581,087} 100} 200 |. --- 
First Nat Bk of Col- 200,000} 248,337) 1,141,217] 100) 180 1/185 Sou West Tr & Sav-_ 200,000 21,277) 2,453,292) 100] 155 4165 
ThirdNationalBank| 250,000} 421,124] 1,886;727 100} 205 |_..-- Stand’d Tr&Sav Bk| 1,000,000} 630,394)10,462,727) 100) 155 {165 
Macon— Per |share. | Stockmen’sTr&SBk| 200,000} 101,691) 1,660,737] 10Q) 140 {150 
Bibb National Bank; 200,000 e57,571)e1,280,890} 100) 102 /|105 Union Trust Co_--| 2,000,000] 2,858,749/45,774,794) 1 300 {325 
Fourit Net Bank=-| "2oo;soo] “Yatcer7|ts-s58°700| 180] S08 (84 | Wide TEA Sex BE] “sop.a0e) Ser too] sreeczoq| too] $08 [o227- 
Oo a ’ , 4,353, 100} 285 {290 nTr&S Bk 250 ,000 ’ ’ ae ‘Sadase 
Macon Nat Bank-- 150,000 107,249; 2,414,795) 100) 140 {1145 be ‘st 
Savannah— Per \ehare. Elgin— Per |snare. 
Citizens’ & Sou Bk.| 2,000,000} 2,726,149|46,044,404] 100) 250 |_____ Elgin Nat Bank--. 100,000 38,942] 1,055,778) 100)_.___. }-._-. 
Commercial Bank. 100,000 60,000} 1,150,000) 100)__._-_- #110 | First National Bank! 200,000} 167,970) 1,606, inde 4----- 
nes Bank..-| 125,000} 128,629) 2,138,086] 100)/______ 7175 | Home Nat Bank-.-- 150,000} 203,729) 1,697,166] 100}_.__..4_._-. 
Liberty Bk & TrCo} 300,000} 472,£97| 2,514,587] 100|_..._- 175 | Union Nat Bank__-| 100,000} 35,000} 600,000) 100/_..._. |_-.-- 
mtberaie Bank of Elgin City B’k’g Co} 100,000) 269,221) 1,878,270)... 4_.....J-..-- 
Savannah _.-..-- 200,000;  402,766' 6,343,724) 100)______ 175 | Home Tr & Sav Bk 100,000 97,049] 1,288,276) 100]_____.}_---- 
Mere’ tleBk & TrGo 200,000 29,864) 1,091,823) 100)______ %107 Peoria— 
OglethorpeSav&Tr} 250,000} 233,167] 1,370,664] 100|_____. *100 | Central Nat Bank.| 300,000} 464,499] 4,767,870) 100}_.___.|____- 
People’s Bank - - ~~~. 100, 83,440) 1,929,473) 100)/_.___- 140 | Commercial Nat Bk} 750,000] 1,328,979) 9,589,919) 100]_..._.}__.-- 
Amer Bk & Tr Co.| 200,000 28,298); 722,117] 100]... _- ®95 Dime Sav & TrCo.| 250,00G] 280,744) 3,146,794)_<. 4_.._.. iceisine 
SavannahBk&TrCo| 700,000} 905,120) 5,985,729] 100|_____- *200 | First National Bank} 550,000} 659,447) 5,935,449) 100}____- asa 
Citizens’ Trust Co.| 200,000} 93,024) 955,322] 100|1373%4 |_____ Home Sav & State_| 120,000} 309,926) 3,009,978) 100/___.. |__-_- 
Chatham Bk&TrCo! 4600, 114,829’ 3,029,641' 100/_____- *128 | State Tr & Sav Bk_| 400,000} 170,784| 1,784,794)... @..... |___-. 
Merchants & III NB} 800,000} 447,989) 5,371,193) 100}_.__. ene 
IDAHO—National banks Feb. 28. =~ by & Sav Bk.| 150,000} 459,911] 3,256,063] 100@;__... (|_._-. 
~ Boise Tino State Bank 300,000 50,173] 2,532,271) 10Q)_._. el 
Boise City y Not Bk.| 250,000} 277,249) 5,787,060] 100\__.._.|_____ noe Nat Bank..| 100,000] 103,099] 1,456,906] 10@,_... |_.... 
First Nat of Idaho.| 300,000) 350,944) 5,515,151} 100/_._._./_____ vue Nat Bank.--| 500,000) 396,514) 4,461,926) 100)... |___-. 
Pacific Nat Bank..| 300, 94,771) 2,389,619) 100)_._.__}_____ Ser tile Tr & SB 200,000; 100,000) 2,100,000] 10q@/_. Salk 
Overland Nat Bank’ 100,000! _85,947' 2.091.783' 100'_"---"!""""" | State Sav L & TrCo 1,000,000| 635,924 2a, 036] 1 : 








®Sale price. a Nov. 171919. 6 Capital to be increased. C paid authorized vidend. . : - sle. 
+ Aug. 311919. ¢Feb. 28 1920. nApr. 16 1920. s New stock “Prob. 21 1920. s » Dec. 31 *1919. ee. oe trust go t Brauch of 
: vannah. 





JUNE, 1920.] 


—_— 


BANKS AND TRUST COMPANIES 








ILLINO!IS—(Concluded) 





Captial. 


Surplus 
& Profits. 


Gross 
Deposits. 


Bid. | Ask. 





R ockford— 
Commercial Nat Bk 
+ mde Cit ty Nat Bk 

Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank_ 
Swedish-Am NatBk 
— ationalBank 


Springfield— 
First National Bank 
Illinois Nat Bank-_.- 
Ridgely-Farm’ sSB 
Sp’gfield Marine Bk 
Sangamon L&Tr Co 








* 
100,000 
3 30 ,UUU 
200 ,000 
250 ,000 
750 ,000 
100,000 
125 ,000 
500 ,000 


500,000 
300,000 
600 ,000 
800 ,000 





200.000 


$ 
Began bus 
254,277 
194,027 
218,971 
694,117 
Began bus 
134,492 
319,877 


t187,917 





48,162 


& 
iness June 
2,654,736 
3,501,670 
2,705,784 
11,567,976 
iness May 
2,382,026 
4,008,801 


t4,043,111 
3,158,971 
6,849,211 





5,673,693 
3.479 ,693 


100 
106 





: share. 


y200 
y156 


y 
'y160 


share. 








INDIANA—WNat. banks May 4; State institutions latest returns. 





Evansville— 
Citizens’ Nat Bank 
City National Ban 
MercantileCom’I1Bk 
North Side Bank_. 
Old State Nat Bank 
West Side Bank_-_. 
Am Tr & Sav Bank 
Citizens Tr & 8S Bk-_ 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank_ 
Old National Bank~- 
Citizens’ Trust Co- 
People’sTr &Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank_ 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Tr & Savs Co 
Bankers Trust Co-_- 
Farmers Trust Co-_ 
Fidelity Trust Co_- 
Fletcher Sav & Tr-_ 
Indiana Trust Co_. 
State Sav & Tr Co. 
Security Trust Co_ 
Union Trust Co_-_- 
Wash Bank & Tr Co 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust_ 
United States Tr Co 








244,395 
459 ,490 


144, 237 
48,447 


225, 000 


219, 491 


11,104 

119,339 

1,326,247 

1,939,914 

176,874 

1,180,709 
09 


26,107 


t730,971 
494,632 
225,497 
599,071 
205 ,409 





4 13,247,783 


10,742,277 
989,725 
6,426,465 
2,600,000 
2,326,922 
9,103,438 


1,837,749 
5,002,779 
25,817,601 
22,326,094 
1,403,616 
10,133,689 
5,020,649 
1,566,717 
1,810,077 
908,947 


1,822,443 


8,821,723 
2,397 ,684 
2,134,019 
6,197,847 
1,395,685 
4,072,586 


t3,288,933 
3,392,092 
2,228,938 
5,792,765 
3,914,768 








100 


2,460,922] 100 


100 
101 











1OWA—WNat. banks May 4: State institutions latest returns. 





Burlin 
Amer 8 B 
Burlington Sav Bk_ 
First National Bank 
Iowa State Sav Bk. 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
lowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank- 
Securit ty Sav Bank- 
Amer Tr & Sav Bk. 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk_ 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk_ 
Davenport Sav Bk_ 
First National Bank 
Home Sav Bank_-- 
Iowa National Bank 
Security Sav Bank~ 
Scott Co Sav Bank_ 
Union Sa Bk_ 
Citizens’ Tr & 8 Bk 

es Moines— 

Bankers Trust Co-- 
Cap City State Bk_ 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Moines SB & T 
Des Moines Tr Co. 
First Trust & 8 Bk_ 
Home Sa s Bank 
Iowa Tr & Sav Bk _ 
lowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank _, 
University State Bk 
Valley Nat Bank~- 
Valley Sav Bank_- 
Iowa Loan & Tr Co 


ton— 
& TrCo 


Dubuque— ~ 
Dubuque Nat Ba 
Dubuque Sav B 





160,000 
100,000 
300,000 
200 ,000 
100,000 
500,000 
200 ,000 
160,000 
300 ,000 


580,000 
40,000 
t175,229 
335,769 
10,294 


400,000 
132,747 
53,049 
(665,217 
49 ,237 


4,100,000 
2,125,000 
t2,928,717 
4,539,793 
1,706,123 


716000,000 
3,531,711 
2,923,391 

t16192,923 
1,749,175 


,000} 2,700,000 


140 
120,000 
88,337 
51,097 
198,310 
t246,579 
149,219 
1,151,592 

501,05 

261,471 
39,700 
307,977 

7 
42, 100 


341,571 
41, 972} 
50, 


3,600,000 


1,891,064 
t1,435,259 
3,532,748 





t4,948,768 
2,295,296 


15,158,738 


5,324,014 
t5,560,675 


1 023, 743 





12,992,268 
2,975,908 


000} 7,476,744 


44, 079 


2,444,041 
014524073 


121548, ‘774 
2, 522, 273 
5,495,741 

90 ,040 
4,088,717 
1,919,966 

18,088,901 








85,027 


1,814,694 
1,151,714 
3,246,361 
1,100,000 
2,938,674 
2, 402,295 





1 ,300,936 


100 
100 
100 
100 

00 











1IOWA—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gruss 
Deposite. 





Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 
Nat Bank of Comm 
Sioux Nat Bk 
Security Nat Bank. 
Woodbury Co 8S Bk 
Farmers’ L & Tr Co 








8 
t60,496 


$ 
t2,006 ,945 
£14933 ,677 
3,386,233 
t5,344,706 
t4,607,906 
t3 ,726,021 
t8,757,136 
3,276,700 








22,449 





1,788,704 








KANSAS—Nat. banks May 4; 


State insttt 


utions latest returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank- 
Banking Trust Co. 
Kansas Trust Co-_- 


Topeka— 
Bank of Topeka_-.- 
Central Nat Bank~ 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk- 
State Savings Bank 
Central Trust Co-_. 
Prudential Trust Co 


Wichita— 
Amer State Bank... 
First National Bank 
First Trust Co... 
Fourth Nat Bank-. 
Merch Res State Bk 
Ranch’ns State Bk 


Southwest State Bk 
Union Nat Bank--. 





Union Stk Yds Nat 


300,000 
200,000 


200 ,000 
125,000 


,000 


200,000 
200.000 


611,271 
64,447 
t83 ,341 
10,000 
127, 869 


320,404 
€159,039 
30,591 
41,677 
158,307 
53,000 
41,000 
152,604 
122,490 


182,900 
t1,007, 538 
136, (992 
£238,769 
63,147 


80,000 
65,000 
t4,522 





100,000 


t31,479 


t8 402,713 

2,555,294 

t2,113,996 
180,0 


100 
100 
100 

00 





5,230,928 
e4,069,192 
t997,912 
402,244 
3,953,194 
1,250,000 
2,350,000 
1,264,706 
880,787 


5,830,733 
t16667,571 
482,374 
10378 ,074 
1,316,176 


900,000 
2,200,000 
#1,253,127 
1,035,992! 100 

















KENTUCK Y—WNat. 


banks May 


4; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
Covington SB &Tr 
People’s 8 Bk & Tr. 


Lexington— 
Fayette Nat Bank- 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank... 


Louisville— 
Citizens’ Union N B 
First National Bank! 


Securi 
Kent T (SB & TCO 


Lincoln Sav B & Tr 
Louisv Nat Bkg Co 
Nat Bk ofKentucky 
Stock Yards Bank. 
Fidelit 
Louisville Trust Co 
United States Tr Co 


Newport— 


& ColumTr} 2,000 





Pens + Nat Bank 
Newport Nat Bank’ 


200 ,000 
600,000 
350,000 


100,000 
100,000 


350, ,000 


100,000 
100,000 


t172,994 

t149,779 

t115,000 
60,66 
55,907 


365,579 
470,944 
212,714 





190,774 


1,903,966 
,964 
794,933 
258,711 
144,702 


114,677 

128,597 

2,863,977|33,748,173 
87,3 | 


890,742 
192,696 
131,309 


119,509 
€140,000) 


¢1,482,730 
t3,738,705 
t2,303,961 

»443 
914,933 


100 
100 
160 

00 
100 





2,858,969 
3,389 ,966 
3,425,276 
1,569,371 





17,885,031 
5,321,419 
12,842,425 
, 134,896 
2,394,147 


2,251,204 
4,526,939 


1,028,974 
3,143,774 
2,180,707 

"928,175 





t1,077,349| 100 
01,801,726, 100 














LOUISIANA—WNat. banks May 


4; State institutions latest returns. 





New Orleans— 
American Bk & Tr- 
Citizens’ Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk-. 
Int-State Tr & B Co 
Liberty Bank & Tr. 
Marine Bk & Tr Co 
Pan-Amer Bk & Tr 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank... 


Shreveport— 
American Bk&T Co 
American Nat Bank 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’! B & Tr Co 





200,000 
400 ,000 
500,000 


4,000,000 
750,000 
200,000 

1,330,700 
800 ,000 

2,800,000 

2,000 ,000 


200 ,000 
100,006 
150,000 
500 ,000 
100,000 





1,000,000 
300 ,000 


40,414 
250,647 
1,016,877 


2,504,622 
763,281 
29,240 
710,197 
551,530 
2,612,192 
2,721,964 


917,060 


59,699 
t110,941 
748,120 
t15,669 


t355,919 
105 ,946 


809,067 | - 
7,557,715 
8,656,621 


53,168,014 
12,389,766 

1,076,449 
14 941,300 

6,504,268 
36,713,701 
46,279,905 


20,003,898 





1,186,989 0G 
14,127,388] 100€ 
16,344,471| 10 
1944,936]_---| 
t12075,819) 101 
2,062,710) 106 

















MAINE—WNat. banks May 4; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co. -- 


Portland— 
Canal Nat Bank. -- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank-.- 
Fidelity Trust Co-_- 
Casco-Merc’ tile Tr- 
Union 8 D & Tr Co 
U 8 Trust Co 

















400 ,000 
100,000 
175,000 
400 ,00C 





250, 
100,000 


504,997 


281,547 
803,247 
498,200 


545,677 


165,557 


5,769,416 
1,369,236 
7,792,769 
7,032,171 


3,285,472 








2,091,732 











Unified includes Fid. & Col. 


piano & Ment. SH. B. B. @ 58. aaa stock. 
e April 15 e Dec. 31 191¥ 


Tr. 


i420 


“ont 


t Feb. 28 1920. 


a Ex-dividend. 


n Aug. 
J Common 


31 1918. 
g Pref 


r Nov. 1 1918. 


erred. 4 Dec. 21 1918. 


eApr. 18 
6 New 
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BANKS AND TRUST COMPANIES 


p~ 





(Vou. 110. 








MAR YLAND-—Nat. 


banks May 4; State institutions latest returns. 








Baltimore— 
American Bank-_-_. 
Balt Comm’! Bank. 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 

National Bank-- 
Farm & Mer N Bk. 
Mercantile Bank-. 
Merch-Mech Ist N- 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank-- 
Nat Un Bk of Md-_. 
Old Town Nat Bk- 


Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co- 
Commerce Tr Co_- 
Continental Tr Co- 
Fidelity Trust Co-_- 
Maryland Trust Co 
Merc Trust & Dep- 
Equitable Trust Co 

e Dep & Tr Co-_. 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co... 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank. 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co-_- 


Capital. 


Surplus 
& Profits 





$ 
300 ,00% 
500 ,00¢ 
100,000 
100 ,00¢ 
1.000 ,0006 





$ 
234,794 
500,009 
128,709 
860,000 
2,862,399 
157,524 


642,537 
336,397 
160,902 
2,250,720 
8769,942 
1,174,209 
383,241 
1,232,237 
t257,197 
t766,474 


1,669,477 
433,770 
3,555,977 
570,774 
3,021,110 
150,241 
314,972 
444,342 


424,370 
72,000 
182,634 
55,982 
61,987 
183,397 
269,177 





Grose 
Deposits. 


$ 
3,235,936 
5,500,207 
5,950,000 
81,809,000 
18,780,462 
4,574,389 


12,565,977 
4,353.168 
3 113,478 

32,348,245 

813119 746 

11,204,919 
2,907,244 

11,647,933 
t3.924,409 

t11029,523 

82,466,653 
42,119,385 
3,182,958 
4,902,969 

17,277,709 
1,666,267 

922,976 
5,528,770 

15,089,202 
7,705,739 

20,514,577 

12,798,782 
8,075,633 

69,272 
7,035,088 
8,318,677 


2,363,340 








Par. 





Bia. 
Per 








MASSACHUSETTS—Nat.bke.(ezc.Boston) May 4; State inst.latest returns 





&oston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
a neers at 


ank 

Mattapan Nat Bk- 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank--- 
People’s Nat, Roxb 
Second Nat Bank-.- 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co. 
Cosmopolitan Tr Co 
Dorchester Tr Co-. 
Equitable Trust Co 
Exchange Trust Co 
Federal Trust Co... 
Fidelity Trust Co-_- 
Hanover Trust Co. 
Hub Trust Co 

Hyde Park Tr Co-- 
Internagional Tr Co 
Jamaica Plain Tr-_- 
Liberty Trust Co-. 
Market Trust Co-_. 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co- 
Olid Colony Tr Co-_. 
Prudential Tr Co-_. 
Revere Trust 

Roxbury Trust---- 
South Boston Tr Co 
State St Trust Co_- 
Tremont Trust Co. 
U 8 Trust Co 

Winthrop Trust Co 


Beverly— 
Beverly Nat Bank_. 
Beverly Trust Co-_. 


Brockton— 


Brockton Nat Bank 


Home Nat Bank_-_~ 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co_. 
Central Trust Co_. 
Charles Riv Tr Co. 
Harvard Trust Co- 

E. Cambridge— 
Lechmere Nat Bank 

Fall River— 
Fall Riv Nat Bank. 
First National Bank 
Massasoit-Pocasset 

National Bank _- 
Metacomet Nat Bk 
Durfee Trust Co-_-- 


Fitchburg— 
Fitchb’ BkeTr Co 


Uepossts vf 
000 
700,000 
750,000 
250,000 
15,000,000 


2,000,000 
,000 
3,090,000 
300 ,000 
250,000 


00,000 


300,000 
100,000 


100,000 
200 ,000 


200,000 
200,000 


100,000 


400,000 
| 400,000 


650,000 
750,000 
400,000 


500,000 


banks date 
44,1 
481,027 
436,717 
330,038 
20,749,667 


3,021,749 


222,079 
639,695 
398,179 
736,858 
78,171 
72,077 
60,747 
2,638,494 
33,571 
404,069 
153,797 
770,400 
574,324 
3,147,179 
10,191,494 
95,549 


36,277 


224,771 
41,679 


444,276 
479,402 
253,401 


190,000 
634,779 
229,599 
353,575 


¢140,499 


379,140 
466,417 


614,399 
467,702 
661,397 


417,796 


2/726 ,065, 836 


3|34,639.548 


May 2919 


09in1,106,501)- 


7,533,000 


27,871,000 
n1,161,335 
51,587,000 
n5,956,218 
2,663,000 
130790900 
12,421,000 


34,186,000 
10,917,000 
23,704,787 
17,683,431 
14,611,969 
1,214,537 
1,088,944 
23,628,602 
8,053,944 
2,814,347 
2,941,261 
6,186,679 
8,965,946 
8,727,423 
1,388,196 
466,749 
1,363,370 
23,487,290 
828,691 
5,112,376 
1,836,906 
19,255,468 
7,879,479 
25,665,316 
122743720 
1,648,840 
387 ,287 
356,010 
1,316,707 


13,710,015 
10,973,378 
561,192 


2,025,834 


3,181,100 
c6,935,301 
2,635,725 
4,638,322 


¢1,302,440 


5,123,933) 
3,306,564 
7,354,628 
5,623,867 
3,336,736 


4,272,107 


20 
100 


100 
100 
100 


100 
100 
100 
100 


100 


MASSACHUSETTS—(Concluded) 





Capital. 


& Profits. 


Grose 
Deposits. 


Surplus 





Gloucester— 
Cape Ann Nat Bk~- 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces 8S D Tr Co- 


Haverhill— 
Essex Nat Bank_-- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


Holy oke— 
pl ational Bank 
Holyoke Nat Bank~ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk- 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— | 
ae ge Nat Bank 
Old Lowell Nat Bk- 
Union Nat Bank_-- 
Wamesit Nat Bank 
Lowell Trust Co_-_- 
Mid’sex 8 D & T Co 


Lynn— 
Central Nat Bank_ 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co__-_- 
Lynn S Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank- 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-- 
Salem Trust Co-_-- 


Springfield— 
Chapin Nat Bank-- 
Chicopee Nat Bank 
Springfield Nat Bk- 
Third Nat Bank_-- 
Commercial Tr Co- 
Springfield S D & T 

nion Trust Co_-- 


Taunton— 
Machinists’ Nat Bk 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co. .-- 
Worcester Bk Tr Co 


300,000 


300,000 
200,000 
350,000 
250 ,000 
240,000 
100,000 


200 ,000 
200,000 
200,000 
250,000 
100,000 
200 ,COC 


|  §00,000 
1,000 ,000 
300,000 


200 ,000 


200 ,000 


500,000 


200,000 
310,000 


200,000 
1,000,000 
300,000 
1,500,000 





81,487,749 





3 
1,751,314 
3,632.369 
1,364,794 
3,144,721 


3 
165,772 
407,721 
158,479 
308,277 


167,077 
398,889 
540,944 
355,167 
145,420 


2,467,338 
4,885,418 
3,904,773 
2 ,066 ,387 
3,116,787 


8267 ,299 
0383 ,977 
8137,274 

330,700 


3,063,904 
08,383,922 
1,419,217 
5,308,134 


212,990 
56,699 
67,972 

309,197 


2,606,004 
3,344,733 
9,448,797 
6,820,968 





e298,394 
8131,776 
634.714 
8142,222 
163,000 
75,000 


e2,157,429 
3,302,092 
4,234,700 
‘600 186 
2,600,000 
3,800,000 


8565,765 
147,175 


50,000 
325,000 
300,114 
428,911 


4,833,120 
4,393,349 
04,397,700 
2,000,000 
2,800,000 
4,569 881 
8,244,932 


8757 ,874| 8,570,053 
7,778,047 


72,674) 4,734,943 


164,177| 2,533,755 


8306 ,029 
240,674 
45,372 


2,675,339 
4,662,472 
1,093,869 


405,274 
655,719 
937,904 
918,004 
161,417 
1,208,672 
1,362,771 


4,132,412 
7,223,708 
8,620,708 
13,063,066 
2,980,170 
7,775,714 
12,332,219 


t162,911 
191,999 


(897 ,843 
3,350,052 


529,274 
1,196,344 
170,497 
1.322,717 


10,089,707 
16,896,799 
c6,933,79% 
27,723,771 








Par 











MICHIGAN—WNat. banks May 4; State institutions latest returns. 





Bay City— 
Bay City Bank-.-.-- 
People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank-- 
Bank of Detroit_-- 
Central Sav Bank-- 
Com’wealth Federal 

Savings Bank _--. 
Detroit Sav Bank_- 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk~- 
WayneCoHoSav Bk 
Detroit Trust Co-_-. 
Security Trust Co- 
Union Trust Co-_-- 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-- 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank-- 
Old National Bank- 
People’s Sav Bank- 
Grand Rap Tr Co-- 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw-- 
Commercial Nat Bk 
Amer State Bank--. 
People’s Sav Bank- 


230,000 
400,000 


1,000.000 
1,000,000 
1,000,000 


750,000 
1,402,000 
1,000,000 
5,000,000 
1,000 ,000 
2,000,000 
1,500,000 
2,500,000 


311,729 


629,822 


507,490 


618,274 
388,779 


130,172 
2,123,291 
1,806,141 
4,463,777 

506,704 
1,190,974 
1,880,672 


4,343,129 
9,129,585 


16,334,199 
19,376,005 





19,501,912 


10,611,100 
25,577,802 
36,046,917 
79,777,331 
13,720,366 
12,242,719 
28,132,329 


1,339 ,490134,371,791 


8,517 ,24 


7 
arate 
000) 4,875,977 


2,391,507 


1,168,522 
880,292 


130,132 
86,927 
303,325 
531,977 
424,909 
844,747 
1,207,424 
126,947 
183,417 
1,086,387 


436,877 
117,379 
167,277 
125,997 


103240491 

5,962,967 
78,991,493 
g7 ,897,031 
g3,195,248 
g5,717,764 


share. 


2 ,607 ,505 
3,072,934 
4,272,004 
7,879,701 
10,874,196 
11,357,201 
11,104,832 
2,338,645 
g382,909 
g1,539,033 


17,315,575 


2,935,720 


Safety Fund N Bk_| 200,000} 488,877] 5.015.766] 100 Second Nat Bank-- 840,971] 9,511,637 












































ts,’ now fo 
neludes trust de 
s.Feb. 28 1920 


k This ig the so-called ‘““weekiy de 
v April 221920. d May 101918. g 
e Includes savings deposits. ¢# Dec. 31 1919. 


capital on which dividends 


* Sale price. a Capital to be increased. 6 New stock. 
vidend ts. «Nov 171919. tSaving 


are paid. sz Ex-di . tLastsale. n May 4 1920. 
deposits not included in trust company returns. 
































































































































































































































JUNE ! 
shone BANKS AND TRUST COMPANIES 59 
MINNESOTA—WNat. banks May 4; State institutions ! 
d : i : atest ret : om . — 
aes ~ eturns MONTANA—Nat. banks May 4; State institutions latest returns. 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask , Surplus Gross 
ers : . : ~-|- , | Capital. & Profits, Deposits. |Par.| Bid. | Ast. 
Amer Exch Nat Bk| 1,000,000] 1,919,674|13,027,021| 100] 300° |... tg am $ $s ; 
s : , , , , 0 Shee $ P A . 
City National Bank| 500,000] | 456,192) 5,024,776) 100) 200 |----~ Miners SBk&TrCo| 200'000| | “Sa'Seal L’stateea| 22 ie 
First National Bank] 1,000,000] 2,333,020|18,772,331) 100] 350 |-_-_ Silver Bow Nat Bke-| 200°000| dx agg! 4°378,763)-.--|------|----- 
thorn at Bank 500, 38,179| 4,159,278] 100] 175 |____- Daly Bank & TrGol 100° 0001 Aan ost 273381999) -- --|-----= ween 
Bankers Net Bank.| 00,000] 205,869| 1,648,774] 100] 125° |130” Helena— a ee 
. : ; 648, 125 1130 
First National Bank) 5,000,000} 6,017,504)68,767,733| 100/276 |281 Nat Bk of Montana 3800001 15s'4001 See seal 100l------ ene 
Sane ae 200, 281,127] 5,568,225) 100] 220 |__._. Montana Tr & 8 Bk 150,000 101° 747 Tene one cealn eee se 
HennepinCoSav Bk} 250,000 372,507] 8.700.079] 100 265/375 ~ | Conrad Tr.& § Bk-| 200,000 101,747) 1,606,092; 100}...._. abhi 
Mach & Mreae k} 300,000 79,107] 2,292,999] 100} 110 {116 Union Bk & Tr Co_! 259,000 101,441 1,981,293] 100|_.....|..... 
Merch & Mie st BE) 100.000] 80.107 1.900.220) 100 186 [200 | oe asia at, Danby May Ur Sate inalteire lott ret 
ee Nat Bank| 1,000, 563,974|17,325,938| 100 215 235 ia, at. banks May 4; State institutions latest returns. 
Northeoct Nat BL- yon 655,917) 3,327,977) 100)..--__|-.-_. Central Nat Bank 150.000 126.0 Per \share, 
Northwest Nat Bk-| 4,000,000, 3,252,771)49,153,989| 1004268 "|270 "| City National Bank| 3000001 142709 cone ened sodl-eza-- shia 
St Anth’y Falls Bk-| "300,000 '134,980] 4,996,427] 100] 170 |175 | First National Bank| 525,000) 538, 22| 4,714,787| 100] 200 |228 
Union State Beak. os ,397| 2,701,711) 100) 250 |_._-. First Savings Bank] 105,000 Sisal Volo ted 100 Aangr 
Union State Bank-| | 250,000] 391,741) 9 228,731) 100) 140 |---_- Nat Bk of Comm'ce| 200'000| 287'119| 3'688's83| 100/727 27 Wat 
inn L’n & Tr Co-| 1,000,000} 1,001,279] 7,658,763) 100}... ---|- ---- A 287,119] 3'688/883| 100]... chit 
American Nat Bank| 400,000} 194,097] 4,951,768] 100 sue” en | ee ee ee se 164,029) 3,049,719) 100) 160 
Copital Nat Bank-| 500,000, 304,041) 7,658,763) 10018165 “722 | Live Stock Nat Bk.| -’800!000| 3887127] s's07°ors] Loo 300 - 
SS ee ’ ’ , ’ 1 100 *3 ° i. ‘ ' r my” 32 
First National Bank| 3,000,000] 3,114,472/44,627,150 ++: Nenad Soap A meng May Ene Bes oo eve pee ite ee 
Merchants’ Nat Bkj 2,000,000] 2,393,730/31,570,963/ 100) 255 1265 | Omaha Nat Bank 1,000/000] 1,407°304'28'646'9'41 lool don fe 
Poy: ec gee Pewee poets BT ge 3 Saeevoog) 1008186 |----- Packers Nat Bank-| -°200/000| ¢171,014| 4,567,042 100] 178 |77272 
’ , , 5 , 100 *1 —_ i ‘ . 0 4 --—<-—<—@6 
Retertacec Some] $0008 17mg] Secor ioletag |---| Black NeeNet BE] Tan amt gated cat ea) 9) 265 65 
Capital Tr & SavBk| 250'000| 1911234 yon ety + 200 320 U S National Bank_} 1,100,000] 1,074,209 20,157 918! 100 285 aioe 
Merch Tr & Sav Bk! 500,000! _ 319,022] 2,273,735!_...|___-_- 3 : | 
—= NEW HAMPSHIRE—Nati 
mise cetera banks May 4; State institutions latest rteurns. Manchester - w= Macon Hn be 
ackson— “D Per \share. 
r Per sh Amosk _ 
ote oe Bank_| 200,000} 251,994] 2,174,982] 100|_.-__. spaces First Nat aah ape: 150;000 183/433 1752°517 —, wiper: 
ioe pend ge My MMM ge Be ee eee Manchester Nat Bk| 150'000| _3071000| 21418'757| 1001722227 —— 
Merch Bk & TrCo.| 250,000] 175,377 2° Wt epee Mapa lama Merchants Nat Bk_' 150,000! __71,447! 1,219,457! 100!_-----!---— 
sburg— ak, Bees oraley: NEW JERSEY—Nat. banks May 4; nstitauti 
Amer Bank & TrCo} 150,000 13,974 1,004,976] _25|.....|-.--- i ia oe Sj Date Snetteniione sates See, 
, 860,000} 8350,000} 100)_...__!_.__- Asb P er |share, 
First National Bank} 300,000} #240,000| 62,300,000| 100|---7--)-~--- (ean etesue | inate aaa eee ----- 
erchants at Bk 100,000! 8500,000' s2,000,000i 100!___._. i ht Asbury Park Tr Co 100,000 55,074 wth a ae es eterna 
miecouR Na. banks Feb. 28: State institutions latest returns. Benconst Frugt Co-) 100,000, 87,876 1,760,197 RE HORAN BP cor 
ansas City— Per jshare, | AtlanticCit Bk 
Central Ex Nat Bk| 200,000] 44,692/ 1,432,051] 100). share. | Boardwalk Wat Bk.| 200/000| ¢144'827| 1.312.187] 100|.2222-|22 222 
City Bank of KC--| 100,000, 38,109) 1,806,232] 100| 200 /215 | Chelsea Nat Bank. 100,000] 163,840] 2,455,064] 100|--222-]-2222 
’ 4 ’ ’ ’ 0 on a a a SE Oe SSOSs Fo eee 
Senet ariel ,seeged tusupadscer) toy 102 Lisi | aN penic) tel “seed ceeeey Wen onn 
re ge De Lng a Ros poe MR Sn Bee et SA anticS D-TrCo} 150,000] 570,570] 4 212,794] 100}-___-- aber 
ws ’ 997, 100} 200 |_.--. Guarantee T a. sda ca 
Che eee 1,000,000) 3,110,732/45,975,998- 100/ 780 |790 | Equitable Trust Col 200'000| 1527727] 2'015:748|-2 72222) 22222 
Int-State Nat Bank) 500,000 1,450,964 15°401.233| 100, 770 |72272 | ~ Bayonne— Co--| 100,000) 211,171) 2,449,005} 100}-....-]-__22 
, ’ ,635) 1,841,006} 100) 175 |_._-- Bayonne Trust C 
Merchants’ Bank--| 100,000, 35,709) 1,519,772) 100] 184 |191 Machanics’TrCo..| 200;000| 437:772| 8.511,449| 80| 160" |-22—~ 
Midwest ea 250,000] 44,347) 938,390) 100} 138 |140 Bridgeton— Fay  |-wcee 
aidwes {& Tr-| 1,000,000} 301,887) 8,681,120] 100) 180 |185 | Bridgeton Nat Bk-| 100,000} 270,544] 1,992,909 
Nat Reserve Bank-| 1,000,000] 244,733|10,219,022) 100 160 |170 | Cumberland NatBk| 180,000] 589.847) 2,237,924)----|--.-- ace 
4 , ’ ’ ’ ’ ‘ arm er Nat eee elceeece aoe 
aS BPE EE Era a hid I ee ep Pj et 
- , yD 1208, i. Eh. ce eee. oe ae oe a es 
Nat Bank of Comm) 4,000,000/d1,965,714| 449185049 100) 310 |315 | Camden Nat Bank.| 100,000] 283,822|¢5,668,720| 100] 250° | nw 
State Bank .....-| 100,000 :204| 5,743,167| 100] 225 |___-. First National Bank| 200,000] 507,961|e5,723,789] 100|#226 |_-_—2 
State Bank ------| 100,000) —_ 81,704) 1,996,177| 100) 250 |..... National State Bk- e812,751|e8,217,615| 100|#240 |_-_-2 
Western Exch Bank 380 '000 110°000 3725 054 100 320 226 eS = a 500,000 915,471|10,536,548| 25/#105 |_-_-- 
Westport Ave Bank} 100,000 93'277| 1.105.772 roadway Trust Co| 100,000] 187,001] 3,362,117] 100|*276 |__-.. 
, 105, 100} 300 |..... Central a -=-=- 
commerce ae se 1,000, 1,170,744\35,602,139) 100} 400 |_._-. Merchants’ Tr Co- 100'000 *90,647 2'668,589 100 175 200 
nee Mg r} 2,000,000] 1;176.977|34,749.749] 100] 290 |295 | Parkside Trust Co_| 100,000] —_ 97,299} 1,653,187 , 
Guaraity Trust Co} °'00.000] °” 96,493] "717-2721 100] 179 |---.. | Security Trust Co-| 100,000 233/879) 3.917.519) 100183001300" 
Peoples ‘Trust Co.-| 250:000 een 2,6321,374| 100] 300 |---_- Coe | ee eee 
-- , 971} 4,601,791; 100) 250 j|..... East Orange Bank 150,000 
Fioneer Trust Co.-| 267,500] 395,881) 3,838,092) 100| 200/300 | Sav Inv & Trust Co 500'000] 352/988 7'44'559| 100] 185 |200 
Jelity Sava Tr Co) 250,000] 120,399) 3,686,404) 100..----|----. | Essex County TrCo) 200, 267,707| 6,168,804 100] 250 |__. 
Burnes Nat Bank__| 200,000 _182,697| 5,116,7 Bore Sethoort I Per |share. 
-- : ; ,116,701] 100]-.-.--]-.--- Elizabeth ; 
Kirst National Bank| 500,000) 4524.140)46,231,725) 100)-2----|-2--- National Btate Bi| 50:000] «000,877 «7.398,004| 50] 140 |-22—> 
St Jos Stk Yds Bk 250'000|  273'499| 42870481 1001.....|.7 ~~ sue rust Co 64,753) 1,720,814) 100/....-. 150 
- , ’ ’ Vs} SVM i cer eer eloecce i 
seen Bk. 200,000] 255,427] 9,887,103] 100]/.--.--|_.--- ny Oo egy a ee ee eee ee ws share. 
issouri Val Tr Co, 100,000] 36,602/ 1,136,900) 100)------)--.. First National Bank! 220,000| 782,520) 9,117,940] 25 105/106 
er |shar econ t — ; 
Baden Bank a a 100,000} 55,900] 1,400,000} 100} 150 160 | Columbia Trust Go 100'000 $09'847 1'022'363 100 130 165 
Boatmen’s Bank...) 2,000,000} 1,924,199 19,213,422] 100]-.-.-- 126 | Hoboken Trust Co-| 100,000]  207,679| 3.879,819| 100] 250 
Bremen Bank-----} 200,000/ 610,000) 4,750,000 100)------)-.--. | Hudson Trust Co. - 1,000,000] 1,356,697|23,558,986| 100] 350 |400— 
Gass Avenue Bank-| | 100,000) 179,147! 2,818,956) 100 2 efferson Trust Co-| 200,000] 148,177] 4,205,046] 100] 175 |... 
’ ~ , 96 CVT AVVMIe- ge - ee = 65 > k ie = 
Chinpews Bank. -| 100.000) 117.783] 3.025.348 100) 26336 105 |. | Trust Co oN J. 600'000| 831229/30;199,927| 100| 378 |4007~ 
First National Banik|10,000,000]d6,174,967 4117160687] 100|--.--> 206 Jersey City— ' aaetateeld ees Hee 
-..-| 600, '557| 9,145,636] 100] 20734|-____ | Claremont Bank--- ; 
Got trseat | foeg greed tienen Wate (a; | Memreoemmeae) ie Tate Seay te oe IS 
paternas Beak G1) ($00,000) 003,712) 6,708,290) 100) 300 : udson Co Nat Bk} 250,000] 825,000] 86,200,000] 100] 390 |400 
Jeff-Gravois Bank_| 200,000] 95,697] 1,323,425] 100| 140 |-~7~7 eae OS PY , cevanel 0 ati’eatios van'ened Saal dae laa” 
LafayetteSoSideBk) 00°00 sth aati his tan a ane Ccunamaareses Tr N Jj 1,000,000) 2,645,991/29,726,400) 100) 420 /|435 
; ’ 817,735) LOO) 250) [-.--. r B 
fee ee oe &- 1,500,000} 1,362,717/17,566,797) 100 200 |205 Lincoln Trust Co--| 300000] 538/667 4810164] 100|k213 |230 
: eS PT ae ’ ’ ' ,935 115 M ’ ’ ’ , 
Manchester Bank--| | 250,000) , 155,000) 3.415.005) 100) 300 |... NST Gu & Tr Go| 1,000/000] 1,260:697|14,125,056| 100] 320 |3807~ 
t ,»700, ,968,719 58 100} 240 {250 i “| *aq9' "191 *one’ 
Nisbet D ro comma 10,000,000 44,183,776 462940309 100] 132 |134 i oy ole: Sil 300, 21,902] 6,803,892) 100} 95 Ss 
; * , ; A ee ee ee Ben Citizens’ Nat B 
coe S Baek. 200,000} 616,677) 7,132,342] 100) 350 |400 Lanna hee Co 100/000 168,994 °1'779,883 50 Fie thiiall 5 an a 
South’n Com & Sav| | 100,000] _ 164,647) 2,437,744) 100)-----)-.--- Morristown— fe oe "Per |ahare. 
, ,000, ,091.477|15,233,206|] 100] 17634|____- First National 
United States Bank 4,000,000) 709,000 19:295,708) 100) 170 7 190 | National ren feuk 200'000 112'697 30097330 130 128°" |150- 
Bway Sav Tr Co. | -’200°000| _114'129| 2'030°843| 100/k150 2 merican Trust Co| 150,000} 47,343) | 971,174| 100)..-.-. }2 130 
Goufons Trust Co] 90am] "geo0] Lza0itol my tas igo" | UMeetolly so] | | Td oad ae es 
si '500| 1,716,299] 100] 106 |115 | Mt Holly NatB 
ARAM ccs] $0) Hest Maueaal wel ams |is5 | MeN ane) 10000) AE ZERO de | 
Laclede Trust Co-- , 100,000 7 935:370 1,322,783! 100] 160 |_-_-- ee | ee ees ~ 
-.| 3,000, ,327,767146,854,232| 100|-.-.-- 365 | American Nat B 
Miss Vall Trust Co| 3.000.000) 5,574,697/27,825,770] 100} 284 |_.... | Br’d & Market NB 200/000 110/194 600,663 100 200 eee 
Nor 8t L Sav TrCo| (100,000) 108,377| 2,067,029] 100] 210 |_---- Mfrs’ Nat Bank...| 380,000] 475,274| 4,176 430] 100| 250 |260 
hy be, ne-- yey p.. —. eee Heo - 22° 240 Mesebants. Wet Bk] 1,000,000] 1,373,782] 9,284,677] 100] 235 |245 
oe ’ ’ ’ pyUNFT 24VMi 462" +%fnw ere a ewar 
South Side Tr Co-.| 200.000} 58,039) 1,909,464} 100)... --- 185 Banking Co......| 2,500,000] 2,170,077|33,846,794| 100] 310 |320 
West St ye 200 3° 31,590, 1,378,263)....|------|----- National State Bk_| 500, 723.172] 5.667.464] 100| 220 
00,000] 26,217] 1,441,175, 100, 140 [150 | North Ward Nat B/ 200,000 412,037 7,331,103} 100/260 |___-. 
* Sale price. ¢ Capita paidin; authorized amount is Amo sed. 
4 May 4 1020. ¢ Feb 23 1920. mincluding Midellty Sav. & Tr. stock Fie ae b Mow stock. 9 Bas, “De ae ee 
' , aale. ¢ May 12 1919. s April 23 ' 
Minn. L. & Tr. stock. » Dec. 161919. tEx-rights. 6 Includes Minneapolis Trust Co. “— 5020. (6 Dee. SE 1018, clamnaes 








BANKS AND TRUST COMPANIES 


(Vou. 110. 








NEW JERSEY—(Concluded) 





Capital. 


Surplus 
& Profite. 


Gross 
Deposits. 


NEW YORK—(Continued) 





| Capital. 


Surplus 
& Profits. 


Gross 
Deposite. 


Por. 





Newark (Con.)— 
Union Nat Bank 
City Trust Co 
Clinton Trust Co-_.- 
Federal Trust Co_. 
Fidelity Trust Co-_- 
Ironbound Tr Co-_- 
Liberty Trust Co-_- 
cate Nyaa Sat ‘ 

ve Tr Co 
Wackington Tr Co. 
West Side Trust Co 

New Brunswick 
Nat Bank of N J_. 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank_- 
Hobart Trust an 
Passaic T & 8 DC 
People’s Bk&Tr Co. 

Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank-.- 
Paterson Sav Inst-- 
Citizens’ Trust Co. 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co-_-.-.- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-- 


307.981 


500 ,000 
300,000 
250,000 
1,000,000 
250,000 
500 ,000 
300,000 
350,000 


150,000 
200 ,000 
800 ,000 
100,000 
250,000 
500,000 
1,000,000 
500 ,000 
100,000 





Trenton Trust Co_. 


$ 

2,551,279 
148,579 
129,743 
1,100,270 
2,867 ,694 
255,644 
43,411 

20 ,000 


65,941 
142,297 
416,334 


680,177 
207,797 
158,599 


594,347 
191,112 
369 ,580 
442,631 


725,987 
n593,000 
375,998 
654,717 
457,447 
144,670 
477,822 
418,672 
530,776 


256,707 
192,984 
466,777 
100,007 


485,390 
710,979 
1,550,774 
847 ,277 
219,211 


$ 
27,613,711 
2,910,675 
3,496,079 
11,022,294 
26,041,371 
8,833,796 
1,432,890 
1,772,526 
3,330,645 
2,406,109 
6,968,971 


8,715,199 
2,531,080 
3. 675,719 


5, 414° 733 


5,500 092 
n5,400,000 
8,969,211 
18,623,793 
6,048,711 
2,324,774 
10,570,010 
5 632,703 
11,831,743 


4,572,556 
5,260,140 
8,919,190 
1,901,728) 


6,924,723 
7,958,130 





15,440,388 
7,453,493 
4,889,921 








500,000 


332,097 


6,863,974 











N. ¥Y. City (Con.) | 
Chatham & Phenix’ 
National Bank_. 
Chelsea Exch Bank 
Chemical Nat Bank' 
City Bank,National 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank __. 
Com ’ce, Nat Bk of. 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk-_ 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
soeeme Nat Bank~ 
W R Grace & Co Bk 
Greenwich Bank__. 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank___ 
International Bank 
Irving National Bk 
Liberty Nat Bank. 
Lincoln Nat Bank- 
ManhattanCo,Bk of 
Mechan & Metals 
National Bank_-. 
Metropolitan Bank 
Mutual Bank 


Nemeth State Bank 
New Neth’land Bk- 
N Y Co Nat Bank. 





N Y N BA, Bk of. 
Pacific Bank 

Park Bank, Nat-_-_- 
NY uce Ex Nat 
Pr s Bank __-_. 


ee 
KO = Pe 


000] 58,876,200 


S 


t- 
SEEEEE EEE EEE 


SSS5S5: 


sitessbaied 


5 


SEsES 


HE 


7,272,400 
120,700 
10,004,400 


1,580,100 
1,332,000 
1,560,000 
31,040,300 
7,900 
795,700 
731,900 
wad yt 
796,400 
2,348,500 
620,500 
35,505,700 
1,478,200 
545,900 
1,017,800 
1, ,878,000 
19, ,529,700 


10, 340, 400 
7,161,100 
2,089,300 
16,146,500 


13,679,400 
2,910,400 
691,700 
254,400 
417,200 


384,200 


00in2 675,900 


n6,174,000 
8669458000 


n3,427 ,900 


n1,801,300 
675,700) 7,567,000 





7,040,700 
1, ,697 ,400 
21 ,582, 900; 


1 456, 800. 29,352,000 
32,800! 235,000 


$ 
120982000 
80,707,000 


15,838,000 
16,319,000 
22,603,000 
266332 000 
7,938,000 
9,259,000 
6,749,000 
157782000 


12,320,000 
20,889,000 
13,835,000 
181599 000 
15,113,000 
€12663 700 

4,527,000 
20,303,000 
129280000 
€32381900 
27,732,000 


6,934,000 
199395000 
79,111,000 
17,722,000 
111074000 


161921000 
36,848,000 
13,137,000 

€839,100 


14,088,000 
40,481,000 
25,022,000 
164589000 








Public Nat Bank _- 
Republic Bank--.- 
Seaboard Nat Bank 
Second Nat Bank... 
Standard Bank~.-- 


2,835,100 e€71713000 
‘216, 700' n5,253,300 
4,395,800 47,243,000 
000} 4, 450, 400) 19,555,000 
151,200] 871,000 
1,508 ,000/ 67,460,000 
161, 100, nd, ,985,400 
1,571,800 20, ,926,000 


NEW YORK—Nat. bks. (ezcept N. Y. City) May 4; State inst. 





n§$52 100|n8,301 ,007 
1,066,377; 1,832,939 
2,949,572|41,880,746 


Albany— 
First National Bank} 600,000; 
Mech & Farmers-. 250,000 


Nat ComrBk&TrCo xch Nat Bk 


N Y State Nat Bk. 
Albany Trust Co-- 


Auburn— 
Ca a Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-. 


Binghamton— 
itizens Bank 


City National Bank} 


First National Bank 
People’s Trust Co-.- 


Brooklyn— 
Bank of Coney Isl’d 
First National Bank 
Greenpoint Nat Bk 


People’s Nat Bank _ 

Ridgewood Nat Bk 
Brooklyn Trust Co. 
apt Ln ray 


Kings Tru 
Manufact’rs’ Tr Co 
People’s Trust Co-- 


Buffalo— 
alo... 
Broadway Nat Bk. 
Lafayette Nat Bk. 
oat Bank 


Chemung Can T Co 


New York Cit 7 
are a date May 
1920 for Nation 
of banks and 
may be found injour 

America, Bank of-_- 

Am Exch Nat Bank 

Atlantic Nat Bank. 

Bank 


ry Bank 
Secadway at - 
Bronx Reco © 
groex Mss | ami 
Bryan ar ank- 
Butch & Drov Nat. 
Chase Nat Bank--__ 


1 ,250,000 
500,000 
400 ,000' 


n2,155,694'n41265967 





250, 
400,000 


Deposits of 
29 1920. 
al and Feb. 
‘“ Ry. 
5, °5,500. 000 


5,000,000 
1,000,000 
100 





Cent Mercantile BE 


000] 1,159,920117.454.734 
| 138,839] 1,527,440) 1 


a738,330| 221709470 
324,693) 9,252,940 


326,214 
122,144 
264 962 


2,320,137 
2,184,919 
4,740,776 





1,834,135 
3,242,991 
5,039,871 
4,834,229 


1,140,147/29,306,398 


9,965,417|64,369,793 
947 ,699)16,184,791 
34,911] 1,101,770 
seal as ,239 





500, 
1,486,992) 21,198,921 








614,977) 7, ,728,400 


531,790) 8,113,422) 1 


N.Y. City 
Surplus an 
28 for State 
antes in N 


banks are 
d profits ar 
banks. 
ew York Ci 


. 1,615,800) 11,588,000 
839 


a . |Sec., page 
6,051,000/54,811,000 
6,483,700) 103759000 
1,069,700)18,251,000 
101,600)n1,386,100 
476,700] n24358000 








62,500 
22,227,249 
68, 200)n2,613,000) 


317366000 











Wash H’ts, Bank of 
Yorkville Bank_--- 
American Trust Co 
Bankers Trust Co-.- 
—— Union Tr 


Columbia Trust Co 
Commercial Tr Co. 
Empire Trust Co-.- 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Trust Co-- 
Fulton Trust Co--- 
Guaranty Trust Co 
Hudson yj: 
Italian Discount & 


Tru 
ee Trust Co.. 
Mercantile Trust-.- 
Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
USTr of N Y.. 

Jamaica, L. 


First National Bank 


R ochester— 
Alliance Bank 


Lincoln Nat Bank~ 
Nat Bank of Comm 
Traders’ Nat Bank. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co. 
Union Trust Co... 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat B nbs 
First Tr rs Dep Co. 
Syracuse Trust Co- 


bd ee a 

Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank 
United Nat Bank-- 
Security Trust Co- 


Troy t Co-.-.-.-. 





seeee8s 
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: 
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5 SEeEEEES* 


444,000 
18,547,700 


7,453, 1 
2,008, 
15,662,700, 
10,633, ,900) 


"649,900 


14, ,726,900 
84,700 


891,222 
382,172 


nl, (051, 1314 
"426,97 
530,877 


1.144,72 
764, 1 





169,277 


670,800) 13,834,000 
327 700) 


17,871, sod 
100, 89,108,000 
233,900; 7,479,700 
000 | 50,926,400 


| 


1 367, 300) 12,281,700 


31,607,700, 646798300 
695,000] 7,785,100 


430,000 15,615,000 
5,994,700 21,041,700 
925,700 29,232,700 


952,400 16,665,700 
3,355,700! 31,383,800 


0} 9,702,037 


3,566,000 


10,490,100 
273816000 


196885 100 


221345 100 
155959 400 


8,630,000 


2,878,700 
67,779,900 
33,693,900 
56,408,000 
45,057,700 


4,147,900 


15,021,792! 
9,019,219 
2'867,938 
9:353,790 

18,713,225 

n10 790843 














192, 799) 3,714,105 
77, ,973! 2 ,450,919 














® Sale price. 
hk New stock. 
e Dec. 31 1919. 


b Paid in. 


a Nov.171919. ¥y 


k Ca 


ital to be 
x-rights 


increased. sz Ex-di 
- * April 11 1918. 


vidend. 
4 April 24 1918. 


e May 12 1919. 


eo 


n Feb. 28 


4 1920. 


I Last sale. 


¢ June 30 1919. 
te. 


sIncludes Foreign Branch D 





JUNE, 1920.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 


OHIO—(Concluded) 








Utica— 
First National Bank 
Oneida Nat Bank-- 
Utica City Nat Bk. 
Citizens’ Trust Co- 
Oneida Co Trust Co 
Utica Tr & Dep Co- 
Watertown— 
City National Bank 
Jefferson Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Ca 
Mt. Vernon—tIst N- 
Mt Vernon Tr Co 


Captial. 


7 
1,250,000) 
600 ,000 


1,000,000 
500,000 
250 ,000 
800,000 


100,000 
250,000 


Surplus | 
@ Profits. 


Gross 
Deposits. 





$ 
1,614,114 
921,741 
318,857 


879,998 


130,429 
e392,320 
9324,147 

612,124 


139,324 
283,014 


$ 
9,416,929 
3,281,749 
3,523,989 
12,030,786 
2,248,747 
10,745,174 


1,574,439 
c3,594,968 
92,850,709 

7,312,137 


6,425,453] 
5,828,707 





Surplus 


Capital. |& Profits 


Gross 
Deposiis. 





100 
100 





Cleveland— 
Amer Sav Bank Co 
Central Nat Bank. 
Clark Ave Sav Bk- 
Clev Sav & Loan Co 
Columbia 8S & L Co 
First National Bank 
Forest C’y S & T Co 
Garfield Savy Bk Co 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Pearl St S & T Co-_- 
United Bk & Sav Co 
Union Commerce 


$ 
183,171 
1,349,409 
0,000 
208,327 
189,441 
000} 4,173,779 


$ 
50,000 
1,000,000 
200 


$ 
2,880,420 
16,681,964 


74,213,701 





329,977 


202,141 
784,947 
1,479,800 
609,904 
647,997 


512,472)14, 


5,424,070 
634,467 

5,275,092 
13,041,192 

8,288,218 
13,422,726 
16,256,277 





New Rochelle— 
Nat City Bank-- 
North Ave Bank~ 
H enot Tr Co- 
N helle Tr Co 

Ossining—lst Nat- 


National Bank_- 
d158,790\d5,479,770 B’way Sav & Tr Co 
30,977 866 ,967 Citizens’ S & Tr Co 
92,799 Cleveland Trust Co 


153,127 First Tr & Sav Bk- 
d97,022 


4,217,039|53,588,544 

660 ,920)12,909,117 
5,765 ,967/62,863,686) 1 
4,234,240/82 467,975 
1,245,949/32,619,777 


3388 88 5: 


Ossining Nat Bk. 
Peekskill— 
Westches Co Nat 
Pleasantville— 
Mt Pleasant Bk- 
Port Chester—Iist N 
Mutual Trust Co 
Rye—Rye Nat Bk-- 
Tarrytown Nat Bk- 
White Plains— 
Citizens Bank. ~~ 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk-. 
Westches’r Tr Co 
Yonkers TrustCo 





sssess 58 85 


S85 8 | 
3333 3 3s 





34,927 
351,720 


46,947 
d195,577 
89,29 


125,000 
130,034 


75,012 
84,093 
153,537 
124,647 


1,215,207 
4,798,526 


1,239,774 
d1,302,909 
2,221,941 
01,153,590 
1,629,219 


2,512,769 

7,133 
3,106,376 
4,470,979 





r52,299 
211,07 
44, 740 


71,583,710 
5,240,143 





1,293,666 











NORTH CAROLINA—Nat. bks 


. May 4; State institutions latest returns. 





Charlotte— ’ 
Charlotte Nat Bank 
Commercial Nat Bk' 
First National Bank 
Mer & Farm N Bk_} 
Security Savs Bank 
Union Nat Bank-.. 
American Trust Co. 
Independ’ce Tr Co- 


Durham— 
Citizens’ Nat Bank 


Fidelit 
First National Bank 

ank 
ank. 


—— Sa 
Greensboro— 


Greensboro Nat Bk 
Textile Bank 
Raleigh— 


a h Bkg &TrCo 
Wilmington— 
Amer Bk & Tr Co-_. 
Murchison Nat Bk. 
People’s Sav Bank. 
Wilm Sav & Tr Co. 
Winston-Salem 
People’s Nat Bank. 
Wachovia Bk & Tr. 








50,000 
1,250,000 


0354 ,967 
c491,997 
570,569 
373,307 
5,000 
178,270 
560,701 
241,909 


4d141,677 


c4,494,978 
c2,740,141 
1,332,762 
2,695,946 
0,000 
3,066,709 
10,589,100 
2,401,711 


41,793,221 





615,227 
504,473 
54,927 


183,772 


64,00 
d121,174 
68,977 


4) 3,305,348 
42,173,990) 1 


5,102,707 
3,518,240 
1,076,776 

000 


5,614,994 


,064 








118,559 
d212,928 
7209 ,022 

43,740 


47,929 
1,071,674 
3,177 
330,699 


c48, 
1,433,604 


3,071,769 
45,644,486 
78,359,329 

1,184,167 


3,528,177 
13,620,195 
2,057 ,832 
3,888,269 








000 20,755, 802| 


20,755,892 


100 
100 
100 











NORTH DAKOTA—Nat. banks May 4; State institutions latest returns. 





Fargo— 

Dakota Sav Bank_. 
National Bk_ 
National Bank} 
Merchants Nat Bk_ 
Northern Sav Bank 
Scand-Amer Bank~ 
Security Nat Bank~ 








26,577 
14,764 
eh eH 
36,224 
10,000 
20,929 


828,192)... 
100 


565,727 
5,708,772 
2,134,172 
1,862,195 

879,042 

381,119 











OHIO—National banks May 4; 


State institutions latest 





Canton— 
Central Sav Bank_~ 
City National Bank 
Dime Savings Bank 
First National Bank' 


Cincinnati— 











,000 
1.000,000 


56,192 
372,347 
209 ,009 

4921,707 


942,137 





0| 2,448,467 


1,299,877 





3,266 ,992 
3,297,103 
4,507,472 
410712700 


4,771,174 





1,287 
10,695,676 


19,465,721 


12,148,410 
6,661,190 











Home Sav & Trust. 

L Sh Bkg & Tr Co. 
State Bkg & Tr Co. 
Superior S & Tr Co- 
Union Sav & L Co. 
Woodl’d Av 8 & Tr 


Columbus— 
Capital City Bank. 
Central Nat Bank. 
Citizens’ Tr & Sav_ 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk. 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank_-- 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 

oledo— 

Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Guardian AY & Sav 
Home Sav Bank--- 
Mer & Cl’k Sav Bk 
Nat Bk of Com’ce_ 
Northern Nat Bank 
Ohio 8 Bk & Tr Co. 
Second Nat Bank_. 
Secur 8 B & Tr Co—- 
ae ber T & Bk 

ol Sav Bk & Tr Co 
Union Savs Bank... 


Youngstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 


apenene Nat Bk. 


Guardian Sav & Tri 3. 


as National Bank! 








Mahoning S&Tr Co 





3,824,544 
107,709 
469,707 
209,544 

1,440,194 
484, 807 
594,692 


40,000 


222, 367 


d161,079 





7| 2,744,155 


65,107,728 
2,639,179 
25,502, 993 
8,125,907 
14, 962 1035 
1,878,390 
14,101,477 


675,000 
6,309,286 








5,750,613 
1,134,264 
6,920,790 
1,161,728 
6,884,903 
7,992,091 
3,110,008 
4,685,109 


0} 8,708,528 


10,355,032 
2,835,247 


1,308,396 





10 
779,917 


145,274 
219,340 


355, 590 


371,991 


7 
464,297) 


111,770 


14,802 ,702 


7,664,159 
6,508,914 
10,364,043 
5,194,266 
5,411,976 
2,710,404 
14,159,103 
39 


23,206,486 
14'623,697 


7| 5,474,795 


2,714,306 
3,690,041 


5,312,723 
5,131,874 
17 1040, 989 
15,372,337 
4,141, ,299 
1,574,106 








1,314,383 











OKLAHOMA—National banks 





Guthrie— 
First National Bank 


City National Bank 
First Nat B of McA 
Musk 


E 

First National Bank 
ee Nat Bk. 

Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank_ ~~ 
Guaranty Bank... 
at Bank_ 


Soutbeest Nat Bk. 

Tradesmens Nat Bk 
Tulsa— 

Exchange Nat Bank 





First Nat Bank __. 


27,039 
216,000 
042,000 


613, 993 


2,185,199 
n760,000 
02,1 





4d122,722 
116,989 
239,534 
84,402 


4d494,110 
d109,8 


3 9 
, 2213, 710 
446,979 
456,417 


250,000 


1,250,000\d 651,227 





427766 374 





00,000id 293,547 


411701 271 





44,627,915 
2,950,026 
6,142,936 
3,078,963 


416041004 


90/43 ,533,405 


12,627,069 


1,652,916 


47,189,889 
43,366,949 
44,679,705 











OREGON—Nationai banks May 4; State institutions May 4. 





Portland— 

G W Bates & Co... 
Can Bk of Com’ce. 
Citizens B 





Hi C & 

Ladd & Tilton Bk-_- 

lave Stock a Bk 
Ww 


Pen 
Bank 
United States N Bk 





Security Sav & Tr. 


417,434 








»240 


41,276,474 


32,582,270 





83,729 
5,478,732 


26,439, ,070 


1,713,704 
3,644,200 


29,057, 911 


2,880,711| 








* 
1930, 
Un. Com. ctfs. 


Sale p h New 
» April 28 1920. 


stock. & 
‘oe. oo 
+ Includes trust 


deposits 


to be increased. 
4 AD. 
*; Includes Union 8 B & Tr. 


p Amount s Ex 
‘nclades ist Tr. & Sav. Bk. 


paid in. 
nm April 17 1 


-dividend. yan 
¢ Nov 17 1919. 


Last sale. 4 These 
e Includes Oneids 


date Feb. 28 
-Tr.Co. a Cit. 
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BANKS AND TRUST COMPANIES 


(Vou. 110, 








PENNSYLVANIA—WNat. bks. (ezc. Phila.) May 4; State inst. latest ret’ns. 





Capital. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank-- 
Allentown Trust Co 
Citizens Trust Co- - 
Lehigh Vall Tr Co- 
Penn Counties Tr-- 


Altoona— 
First National Bank 
Second Nat Bank-.- 
Union Bank 
Altoona Trust Co--. 
Central Trust Co-- 
Mountain C’y T Co 


Erie— 

Bank of Erie 

First National Bank 
Marine Nat Bank-.- 
People’s Bank 
Second Nat Bank-- 
Cent Tr & Title Co- 
Erie Trust Co 
Secur Sav & Tr Co- 


Harrisburg— 
East End Bank---.- 
First National Bank 
Harrisburg Nat Bk 





Merchants’ Nat Bk 
Central Trust Co_- 
Commercial Tr Co. 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisburg Tr Co-_-. 
paremige | rust Co. 
Union Trust Co... 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank_ 
Agricult’] Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8S Co 
People’s Trust Co-- 
Union Trust Co..- 


Philadel phia— 
American Bk & Tr. 


Nat Bank of Comm} 


Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk-_ 
Central Nat Bank- 
Citizen’s Bank ___- 
Corn Exch Nat Bk- 
Drovers & Mer Nat 
Bank 
Eighth Nat Bank-- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-_- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk. 
Middle City Bank- 
Nat Bk of Germ ’t’n 
Nat Security Bank- 
Ninth Nat Bank__. 
Northern Nat Bank 
Northwestern N Bk 
Oxford Bank 
Penn National Bk. 
Philadelphia NatBk 
Quaker City Nat B 
Second Nat Bank-_- 
Sixth Nat Bank __-. 
Southwark Nat Bk. 
S’western Nat Bank 
Tenth Nat Bank__- 
Textile Nat Bank-- 
Third Nat Bank. -_- 
Tradesmens Nat Bk 
Union Nat Bank_-- 
West Phila Bank-.- 
Aldine Trust Co_-_-. 
Belmont Trust Co- 
Cent Tr & Sav Co... 
Chelten Trust Co-_- 
Colonial Trust Co. 
Colunibia Av Tr Co 
Commercial Tr Co. 
Com'Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr & S Fd 
Federal Trust Co-. 
Fidelity Trust Co-- 
Finance Co, Ist pref 
referred _-__. 
Frankford Trust Co 
Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co. 





100,000 
300,000 
300,000 
200 ,000 
300 ,000 
125,000 
300 ,00C 
200,000 


800,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200 ,000 
800 ,000 
125,000 
200 ,000 
250,000 
225 ,000 


250,000 
125,000 
125,000 
150,000 


Deposits of 
300,000 
500,000 

1,000,000 
250 ,000 
300 ,000 


000|10,676, 109 


Surplus 
& Profits. 





$ 
885,797 
t37 ,399 

55,437 
746,409 
203,992 
211,576 
736,670 
153,174 


450,239 
330,399 

75,377 
399,711 
251,907 
138,919 


52,000 
943,497 
456,794 
202,797 
735,$01 

14,000 
539,114 
434,637 


71,892 
0505,000 
534,809 


Groes 
Deposits. 


2,444,281 
2,364,087 
1,132,799 
2,081,110 
1,698,925 
1,505,166 


986,374 
02,300,000 
2,427,841 








0304 ,974 
382,287 
77,714 
733,000 
376,473 
646,942 
50,577 
120,609 


558, 897 
227,921 
531,659 
122,837 
256,426 

50,000 


01,129 
512,670 
190,909 


banks date 
196,227 
253,291 
2,404,032 
78,053 
697,267 
4,319,170 


4,316,577 


71,369 
1,281,800 
2,455,901 
7,660,707 
4,996,447 
7,030,174 

523,127 
657,177 
1,807 ,275 
112,244 
726,904 
1,503,307 
1,274,407 
392,924 
884,929 
91,291 
2,425,599 


616,079 
796,249 
367,044 
446,949 


607,297 
3,05¢,747 


1,260,599 
80,691 
150,344 


16,733,200 


/2,496.000 
516,579 
681.179 

1,140.712 
156.177 





1,745,772| 


167,572) 3,501,819 


01,077,890 
1,942,208 
725,998 
3,668,900 
3,542,986 
3,103,700 
1,252,087 
1,967 ,692 


1,761,544 

531.616 
2,470,272 
1,605,779 

748.977 
1,682,441 
2'000,000 
4:079.785 

837,962) 
6,970,238 
1:904°795 
2°854'825 
2'043.131 


May 22 
82,749,377 
83,446,021 
23,558,000 
81,407,833 

5,115,000 
21,951,000 

676,400 
50,013,000 


81,311,046 
6,291,060 
37,432,000 
54,653,000 
59,909 ,000 
63,890,000 
4,653,000 
84,414,884 
15,259,000 
82,731,644 
86,002,701 
8,149,000 
10,388,000 
6,048,000 
5,925,000 
81,551.739 
13.013,000 
107,700000 
4,000,00U 
87,163,446 
3,675,000 
8,636,000 
1,677,000 
3,060,000 
3,938,000 
9,053,000 
14,606,000 
15,315,000 
01,490,198 
2,035,691 
1,301,070 
10,844,373 
3,113,646 
4,932,209 
4,450,993 
22,160,498) 
8,416,011 
10,773,744 
893,177 
3,116,004 


27,005,983 


1,881,602 
5,318,795 
10,029,781 
9,261,375 
2,348,566 











Bid. 


ere eo 


Per 








Aek 


| 





PENNSYLVANIA—(Concluded) 





Capital. 


Surpius 


& Profits 


Ur oes 


Deposste. 





Phila.—(Con.) 


Girard Trust Co__. 
Guar Tr &8 D Co. 
Haudingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’] Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Logan Trust Co-__- 
Market St T&T Co 
Manayunk Tr Co_. 
Merch Un Trust Co 
Mutual Trust Co_. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co_.- 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
Oo do ref 
Real Est TI & Tr_- 
Republic Trust Co- 
Rittenhouse Tr Co- 
Roxborough Tr Co_ 
Tacony Trust Co-_- 
Tioga Trust Co__-_- 
United Sec LI & T. 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank-- 


Bank of Pittsb, N A 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank_-_-. 
Duquesne Nat Bk_ 
Exchange Nat Bk-- 


Farmers Dep Nat--}/ 


Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank~_-_-- 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank_- 
Manufac’rs Bank-_- 
Marine Nat Bank_- 
Mellon Nat Bank-.- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank- 
People’s Sav&Tr Co 
Second Nat Bank-- 
Third Nat Bank_-_- 
Union Nat Bank-_-_- 
Union Savings Bk- 
Western Nat Bank- 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co-_ 
Com’wealth Tr Co- 
Continental Tr Co- 
Dollar Sav & Tr Co 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d 8S & T Co 
Hill Top S & T Co. 
Manchester Savings 

Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
People’s Trust Co_- 
Pittsburgh Tr Co_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Rea! Estate Tr Co- 
South Hills Tr Co-_- 
South Side Tr Co-_- 
Terminal Trust Co_ 
Union Trust Co-_-- 
Washington Tr Co. 
West EndS B& Tr 
William Penn Tr Co 
Workingman’s Sav 

Bank & Trust Co 


BO Co 
- 


we Bb) 


S EREESERSESSEE 





1,000,000 


249,950 
250 ,000 


1,000,000 


438 ,038 
150,000 
500 ,000 
250,000 


2,900 ,000 
1,000 ,000 


634,450 


1,090 900 


300,000 


2,000 ,UUU 


00 ,OOf 


SasSSSSSEESE2888 


23 


DO 
wrwa 
SSSS2sf> 


fe. Te 


SSSSSESSSSSSSESES 


E 





£ 
9,007,294 
600,590 
88,949 
266 ,227 
103,421 
1,345,917 
1,779,172 
365,444 
9,155,114 
561,941 
197,491 
411,076 
282,772 
183,107 


5,485,790 
95,302 
124,541 
5,095,770 
36,444 
6,379,542 
92,697 


2,852,669 
262,307 


1,104,043 
84,063 
1,951,237 
697,103 


28,82 ’ 
2,210,590)29,897 .993 
237 ,633| 4,583,791 


1,056 ,042 
60,902 
352 ,722 
715,771 


t1,993,974 
t433,171 
78,697 
228,491 
81,117 
2,586,579 
6,387 ,667 
ov} 001,020 
353,194 
4,763,470 
1,178,747 
t585,439 
415,137 
579,473 
3,717,097 
1,4£4,071 
251,297 

1 221,579 
4,486,892 
20 ,909 


166,G00 
108,937 


125,797 
37 ,933 
38,710 

310,977 

157 ,094 


1,250,939 








$ 

4.771.193 
8,996,262 
2,471,083 
3,007,769 
879,138 
7,671,890 
8,306,383 
9,200,913 
16,956,273 
3,064,744 
6,242,928 
7,150,742 
2,412,373 
2,069,796 
2,860,207 
900 ,690 
9,413,946 
5,914,940 
8,052,193 
866,501 
1,328,299 
1,552,044 


33,298,270 
768,288 
2,896,609 
19,195,492 
554,933 
11,761,191 
7,688,905 


5,785,802 
3,405,745 
2,374,196 
1,252,497 
2,236,099 
1,466,464 


4 


1,771,470 


1,769,788) __ 


3,203,354 
1,243,745 
47,366,017 
1,821,421 


14,543,662| 


37,327,221 
8,128,015 
7,529,075 

46,401,335 


1,853,126] 


1,621,159 


763,966 
2,140,917 
3,006 ,238 
7,122,487 
t2,068,093 


95,303 ,966 
1,817,419 
t11683,092 
t5,519,702 
1,273,691 
1,417,191 
1,327,341 
25,927,940 
11,419,763 
05,738,951 
t3,160,790 
29,131,410 
19,818,460 
7,011,793 
3,133,942 
4,032,725 
21,404,770 
9,295,569 
1,427,478 
7,532,026 
14,115,799 
2,314,203 
1 950,000 
2,168,401 





2,531,713 
917,925 
1,019,638 
4,552 ,99%3 
2,281,959 
14,225,727 
3,150,676 
1,035,078 
3,057,612 
4,449,937 
1,319,495 
3,045,709 
512,070 
87,464,697 
6,833 ,720 
3,012,80) 
933,146 


8,181,695 

















®Sale price. «Capital paid in; autaorized am t Bis 
WLast sale. ¢Nov.i7 1919 s May 41920” ¢ Fol os 14 


G4. 1 a y ‘ d . 
t Feb. 28 1920." Capital to De increased. dJune 281919. s Dec, 31 1919, z Ex-dividend 


h 
kNew stock. sn Nov. 1 1918. 





JUNE, 1920.] 


BANKS AND TRUST COMPANIES 








PENNSYLVANIA—(Concluded) 





Capital. 


Surplus 
& Profits 


Gross 
Deposits. 





Reading— 
Farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank... 
Penn Nat Bank_-_- 
Reading Nat Bank. 
Schuylkill Vall Bk. 
Second Nat Bank _- 
Berks Co Trust Co- 
Colonial Trust Co- 
Pennsylvania Tr Co 
Reading Trust Co- 


Scranton— 
Amer Bk of Comm. 
county Sav Bank_- 
Electric City Bank- 
First National Banp 
Green Ridge Bank- 
Keystone Bank---- 
North Scranton Bk 
Providence Bank-- 
Peoples 8 & DimeBk 
South Side Bank _-- 
Third Nat Bank-.-_- 
Traders’ Nat Bank. 
Union Nat Bank_-- 
West Side Bank_.- 
Anthracite Tr Co_- 
Lincoln Trust Co-_. 


Wilkes-Barre— 
Dime De it Bank 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B- 
Second Nat Bank_-_ 
Slavonic Depos Bk- 
South Side Bk __- 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


Williamsport— 
First National Bank 
Lycoming Nat Bk- 

est Branch N Bk. 
Williamsport N Bk. 
oe. aes CentralTr 


Suse Tr & 8 Dep Co 
Y ork— 
Central Nat Bank- 
City Bank 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank- 
York Co Nat Bank- 
York Nat’] Bank_- 
Guardian Trust Co 
Secur Title & Tr Co 





York Trust Co_.__ 


2 
400,020 
250 ,000 
100 ,000 
200 ,000 
100,000 
100,600 
200,000 
100,000 
300 ,000 
250 ,000 
250,000 
250,000 
500,000 


300,000 


250, 000 


600 ,OOL 
400 ,000 


$ 
0952,222 
0249 ,727 
0308,097 
0954,867 
91,270 
9362,997 
0584,304 
265,677 
0840,974 
210,007 


87,397 


169,770 
618,237 
249,299 
2,496,990 
1,396,309 
105,794 
67,362 
529,277 
808,714 
856,822 


515,671 
199,779 
1,496,597 
0,919 


231,917 
415,729 


864,198 
234,767 
0142,177 
v200,577 
117,401 
0607 ,327 
0384,677 





s 
05,054,737 
02,492,156 
01,239,737 
01,887,481 
530,729 
03,391,179 
04,944,984 

975,722 
01,457,217 
3,220,590 
1,191,700 
8,245,213 
1,679,037 


684,767 


22, 766, 016 
323,734 
904,901 

1,432,199 
898,147 
10,151,199 
1,715,722 
7,444,278 
05,412,787 
02,607,087 
1,910,928 
2,116,042 
1,380,923 


1,596,005 
4,537,939 
3,134,110 
8,638,738 
7,377,985 
1,975,378 
1,211,333 
4,283,922 
3,430,649 
4,732,948 


3,199,199 
808,991 
5,371,010 
917,934 


3,134,101 
2,118,323 


8926 ,336 
2,898,931 
v1,182,990 
03,205,469 





1,853,981 
01,984,442 
02,267,103 

1,580,106 

1,040,297 








1,970,020 








130 


265 
145 
192 
360 
225 
83 
305 
180 
share 
270 
265 
560 
230 


150 
105 
srure 





share. 
95 








Newport— 
Aquidneck Nat Bk- 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co- 


Pawtucket— 
Slater Trust Co. __- 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank-- 
Mechanics’ Nat Bk 
Marchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank.- 
Providence Nat Bk 
Westminster Bank- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co_-_- 


Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk_ 
Producers’ Nat Bk- 





200 ,000 
100,000 
120,000 
300 ,000 


500 ,000 


600 ,000 
100 ,000 


500 ,000 
300 ,OOO 
3,000,000 
3,000 ,000 
1,000,000 


100 ,000 
100,000 
200 00 


0170,472 
95,507 
165,000 
217,441 


1,675,125 


735,709 
52,497 
156,374 
340,477 
1,373,427 
1,071,372 
1,197,337 
936,909 
1,124,867 
146,477 
5,440,277 
4,220,171 
624,270 


46,339 
60,404 





02,204,483 
725.932 
t445,000 
2,121,228 


18,420,427 


2,672,807 
1,465,113 
1,476,096 
5,357,736 
9,441,279 
6,425,663 
12,416,480 


3,459,565 
73,233,889 
56,504,919 
14,006,793 


791,532 





875,251 





267,872 2,575.4381 


25 
20 











SOUTH CAROLINA—Nat. banks May 4; State institutions latest returns. 





Charleston— 
Atlantic Nat Bank_! 
Atlantic Sav Bank — 
Bk of Charl’n,NBA 
Carolina Sav Bank_! 
Char! Sav Instit’n_ 
Citizens Bank 
Commercial Nat Bk! 
Dime Bk & Tr --_--! 
ee of ag Bank_-_- 
Exch Bkg & Tr Co. 
First National Bank’ 
Miners & Merch Bk 
People’s Nat Bank~- 
Security Sav Bank_ 
So Car L’n & Tr Co. 

Spartanburg— 
American Nat Bank. 
Bank of Commerce 
Bk of Spartanburg 
Central Nat Bank_ 
Dollar Sav Bank_-_. 
First National Bank 
Mer & Farm Bank- 
Southern Trust Co. 





200 ,000 


160,000 


100.000 
100 ,W00 
178,000 


72, 720 
312, 276, 
905, 676 


92,370 
87.117 
99,747 
72,149 
27,881 
111,544 
516.017 
30,062 
392,710 
46,407 
63,594 


82.019 
25,677 
111,348 
0253 .029 


0142,879 





115,000 
38,474 


262, 127| 


1,938,979 
4,011, a. 


2, 366.234 

560.770 
5.532,740 
2,531,141 
1,487,705 


698.874 
700,000 





21,535] 


1,394,809 
02,318,744 
652,017 
02,797,788 
1,100,000 
411,741 











15) 
160 
260 
150 


shure 
300 
250 
250 
400 
140 
175 
175 
125 
225 
365 
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TENNESSEE—Nat. banks Feb. 28: State institutions latest :eturne. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Ast. 





Chattanooga— 
Amer Tr & Bkg Co- 
Chattanooga S Bk. 
First National Bank 
Hamilton Nat Bank 
Hamilton Tr&8 B- 


Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk- 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank_-_- 
Union Nat Bank-_-- 


Mem phis— 
Bank of Com&T Co 
Cent State Nat Bk- 
First National Bank 
Amer 8S B & Trust- 
Guaranty Bk & Tr- 
Liberty 8 Bk & Tr. 
Man Sav Bk & Tr-_- 
National City Bank 
No Memphis S Bk. 
People’s Bk & Trust 
Security Bk:& TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Union Sav Bank & 


American Nat Bank 
Broadway Nat Bk- 

Central Bk & Tr Co 
Cumberl’d Val N B 
Farm & Merch Bk. 





First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 

age Nat Bank- --| 
Nashville Trust Co 
State Bank & Tr Co 


$ 
500,000 
750,000 
1,000,000 
1,500,000 
250,000 


150,000 


0,000 
200,000 


1,500,000 


1,800,000 


50,000 
593,000 


1,000,000 
200,000 
100,000 
500,000 


300,000 





350,000 
190,000 


$ 
309,279 
333,147 
e965,449 
645,197 
221,477 


46,727 


92,919 


2,123,014 
419 
787,727 
72,647 
70,891 
106,797 
153,409 
108,914 
117,170 
21,717 
11,95¢ 
66,197 


680,542 


53,497 
139,934 


$ 
2,411,126 
5,541,191 
e14521,261 
12,719,609 
3,390,782 


586,268 
5,990,167 
5,724,772 


3,557 ,895 


20,230,177 
7,402,919 
7,083 ,049 
2,152,312 
5,508 ,764 
2,305,913 
3,882,795 
4,464,901 
5,312,730 
1,366,393 
1,020,094 
1,110,292 


28,344,102 


1,223,069 
6,421,766 





e559,876 
248,201 
39,794 
e210,299 
35,947 
201,709 
€1,190,979 


e71,793 
385,745! 
33,312 


e13691,200 
3,070,724 
1,108,193 





4,894,938 
1,057,792 
3.804,915 

e€18158,072 


e1,712,969 
3,106,271 
2,799 ,987 


00 
100 
100 





100 
100 








TEXAS—WNational banks May 4; State institutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank-- 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National to 
Guaranty Bk & Tr- 
Nat Bk of Comm’ce 
Security Nat Bank- 
Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank-- 
City National Bank 
First Nat Bank__-- 
State Nat Bank~-- 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr-- 
Texas Bk & Tr Co- 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Nat Bank of Comm) 
Stockyards Nat Bk 
Texas State Bank -- 

Galveston— 
City National Bank 
First National Bank 
Texas Bank & TrCo 

Houston— 

First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 


Nat Bank of Comm) 


Peoples State Bank 
Union Nat Bank--- 
Sou Texas Commer- 
cial Nat Bank~_-- 
State Bk & Tr Co-.. 
Bankers Trust Co_. 
San Antonio— 
Alamo Nat Bank-~. 
City Nationa! Bank 
Frost Nat’! Bank... 
Groos Nat Bank. -- 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank_--. 
Central Trust Co-_- 
Commerce State Bk 
Com’w’ lth B&T Co 
Guaranty State Bk. 
Waco— 
Central National-- 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank. 
National City Bank 
Provident Nat Bk. 





300 ,000 
300 ,000 
100,000 


250,000 
400,000 
250,000 


1,500,000 
500,000 
1,500,000 
1,000,000 
50,000 
2,000,000 
000,000 


200 ,000 
2,000 ,000 
100,000 
800,000 
600 ,000) 
509,000 
150,000 
1,000,000 


1,000,000 
2°90 900 
2,000,060 


500 ,000 
100,000 
500,000 
250 ,000 


* 


EEE 


Ss 


8 


38 


2eeeses & 


Sse 


wm 
=S 


891,804 
0747 ,797 
460,000 


n458,487 
341,207 
171,077 


2,268,049 


290,791 


038,240 
61,019 
259 ,270 
188,922 
73,374 
15,309 
23,963 
25,904 


302,000 
712,977 
744,479 
35,140 
1,526,991 


249, ‘967 
107 ,083 


267,723 
251,004 
650,694 


803,408 

38,529 
788 209 
§51,472 
298,597 

12,747 
912,771 


1,252,979 
1,777 
447,897 
oo4 274 


175. 967 
62,107 
65,927 
58,199 


185,037 
183,952 


54,571 


237, 479 





8,474,996 
v7 ,297 ,132 
41,650,000 


n5,132,026 
6,709 ,063 
3,548,876 


29,093,921 
5,204,736 
28,187,172 
1,823,771 
3,607,707 
25,764,780 
10,147,103 


6,639 ,949 
14,757,744 
3,291,072 
2,729,392 
2,164,991 


4,174,707 


2,258,000 
13,607,392 
18,037,338 

1,005,175 
16,283,477 
5,580,613 
3,959,703 
4,683,490 


4,877,771 
1,850,976 
5,971,340 


21,987,471 
0,302 
13,352,261 
8,509,912 
4,623,227 
1,136,373 
14,930,909 


19,688,742 
2,188,977 
c254,206 


7,314,270 
2,072,103 
5,462,699 
1,683,127 
2,488,149 
4,391,349 
2,300,069 
5,394,325 
8,386, 302 


2.035.694 
391.797 
2,179,859 





01,386,414) . 


2,140,369} . 





100 
100 
100 
100 


100 
100 


100 
100 
100 











* Sale price. 
19 1919. 


n Mar. 


Funds. 


a Capital and surplus to 
sale. dApr. 19 1920 
ec Includes Trust 


17 1920 


be increased. 


k Capital to bei 


t i Dee 31 1919. 


e Feb. 28 1920 


8 Apr. 30 1920. 


p Amount paid in. 


increased. z Ex-dividend. 
g Including Firet 8 Bank & Tr. Co. stock. 


4 ew stock, 
e May 4 1920. 


l Last 
r Apri) 
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BANKS AND TRUST COMPANIES 











(Vou. 110. 





UTAH—WNational banks May 4; State institutions latest returns. 





’ 
’ 
; 


Capital. 


Surplus 
& Profits. 


ita. |Par. 





Ogden— 
Guntmenrial Nat Bk 
First National Bank 
Ogden Sav Bank--. 
Og den State Bank. 
P Nat Bank. 
Utah Nat Bank_-. 

Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank~ 
McCornick & CoBk 
Nat Bk of Republic 
National City Bank 
National Copper Bk 
Utah State Nat Bk. 


t 
100,000 
150,000 
150,000 
100,000 
175,000 
150,000 
250,000 
500 ,000 
500 ,000 


250,000 
300 ,000 
1,000,000 





Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zions $8 Bk & Tr Co 


300 ,000 
500 ,000 
500,000 


300,000} 





$ 
212,620 
230,691 
162,297 
251,379 
161,301 


v172,081 
704,30 
485,032 
342,901 
9455 ,690 
72,234 
0140,791 
9249 ,307 
53,758 
269 ,907 
287,114 





03,729,369 


| 4,138,911 


4,841,790 
12,107,796 
05,947,412 

3,022,381 
94,056 ,526 
06,376,636 

1,587,740 

2,905,295 

9,023,542 














WEST VIRGINIA—Nat. banks May 4; State institutions latest reburne. 





' 


| Capital. 


Surplus 
& Profits. 


Grose 


Deposits. 


Par. 


Bia. 





Wheeling— 
Bank of Ohio Valley 
Centre Wheel’g Sav 


t Co 
Half_I Dollae Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
uarter Savs Bank. 


175,000 
100,000 


300,000 
100,000 
500,000 


60,617 
65,927 


136,017 
140,730 


1,765,745 
1,383,478 


2,282,433 





369,992 
579,741 
107,166 








VERMONT—Nat. banks May 4; 


State institutions latest returne. 





Barre— 
Barre 8 Bk & Tr Co 
Granite 8S B & TrCo 
People’s Nat Bank. 
Quarry 8 Bk&T Co. 

Burlington— 
Howard Nat Bank~ 
Merchants Nat Bk. 
Burlington Tr Co-. 

Montpelier— 
CapitalS B & Tr Co 
First National Bank 
Montpelier Nat Bk 
Montp. rSB&TCo 

land— 
Betas Nat Bank-. 


50,000 
75,000 





Rutland Co Nat Bk 
Rutland Trust Co. 





65,314 
40,792 
t50,914 
22,074 


382,077 


210,232) 


270,000 


113,739 
t37 ,297 
t142,233 
213,804 


80,027 
201,770 
101,072 


2,024,143 
2,076,132 
t1,473,396 
1,422,734 





1,696 ,323 
54,316 
3,805 ,687 


2,586,730 
t1,537,830 
(1,647,523 

4,248,212 


376,241 





2,102,379 
442,643 





70,077 
196 ,000 


1,145,748 
2,337,718 





100} - 
100 
1 








VIRGINIA—National banks May 4; State institutions latest returns. 





Lynchburg— 
Lane National Bank 
Nat Bk 





Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank - 


Seaboard Nat Bank} 


Vv ia Nat Bank. 
etersburg— 
Petersburg Sav& Tr 
Nat Bk of Petersb- 

Nat Bank 
ichmond— 


First National Bank| 


Mech & Merch Bk. 

Merchants Nat Bk. 

Nat State & City BE 
Planters Nat Bank. 
Sav Bank of Richm 
Union Bk of Richm 
West End Bank--. 
Old DominionTr Co 
Richmond Trust Co 





0... 


Virginia Trust C 


000; 1,168,224 


683, 839) 
577 919) 
622,207 
353,132 
292,553 


732,534 
193,577 
1,375,044 
712,769 


337,576 
232,497 


207,719 
0294,079 
9232,901 


824,397 
539 .677 
176,299 

50 ,000 


5,828,127) 
4,024,737 
2,946 ,641 
2,611,237 

759 ,667 


6,458,904 
2,011,464 
15,297 695 
5,050,981 
11,627,999 
5,269, 102 
3,838,354 


4,077,000 
v4,665,470 
04,300,724 


14,829,263 
3,603 ,066 
3,254,970 





61,500,000 
3,102,313 
1,459,492 

28,231.909 
1,521,071 

18,816,944 

14,534,165 

13,876,123 








100 
100 

















Seattle— 
Bank for Sav 
Canad’n Bk of 
Dexter-Horton N B 
First National Bank 
Marine Bank 


Metro 
Nat B 


Nat Cy 
People’s Sav Bank - 
Scand-Amer Bank. 


uardian Tr & Sav 


Spokane— 

of Montreal- 
Nat Bk_- 
Fidelity Nat Bank- 

Old National Bank _ 
Scandinav-Amer Bk 
k & East Tr Co- 
nion Trust Co-_-.. 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 
Puget 8d Bk&Tr Co 





Scandinav-Amer Bk 
Tacoma SB& TrCo 


32,399 


217,669 
17,309 


12,094 


1,071,903 
5,517,354 
17,478,042 
13,524,421 
612,691 
4,961,095 
19,645,746 





17,711 ‘472 
2,662,728 
25,395,353 
3,437,718 
3,673,011 


3,150,710 


6,666,101 
6,990 


1,375,077 





322,707 
129,970 
66,177 


386,272 
45,244 
248,529 
50,767 


10,402,777 

4,984,374 
18,795,440 
11 869, (794 


285,273 
1,362,772 


14,928,764 
3,071,799 
6,535,741 
1,700,194 





10,897,702) 1 








500 ,000 
190,201 

25 ,000 125,000 
750,000; 1,305,777 
300,000; 277,467 


300,000; 400,000 


uth Side Bank__. 
Dollar Sav & Tr Co 
Secu 2,214,776 


4,500,000) 




















WISCONSIN—National banks May 4; State institutions latest returns. 





La Crosse— | 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank- 
F Wisconsin NB 


400 ,000 
25 ,000 


263,399. 3,620,511 
16,147! 732,207 
340,473 4,812,027 
11,427, 742,004 
72,224 2,169,717 


32,972) 2,901,000 
2,809,919 91,520,067 
419,047| 7,955,166 
949,627/10,945,319 
og) Lara 





Marshall & Ilsley Bk 
Mer & Farm State- 37,013) 1,731,744 
142,862) 2,898,390 

3,276 884,201 





Nat Bk of Comm ’ce 
Nat Exc 





33, 102,902 
3,500,729 
2,505,306 
3,692,552 








North Ave State_-_- 
First Wisc Trust Co 








645, 204 








W YOMIN G—National banks Feb. 28. 





Cheyenne— 
Citizens Nat Bank— 
First National Bank! 
Stock Growers N B' 
Wyom Tr & Sav Bk 


100,000 
200,000 
100,000 

60,000 


105,869 
216,322 
262,787 

42.909) 


2,399,021 
8,199,976 
5,600,701 

50,201 

















CANADA. 


Returns are all of date Apr. 30 1920. 


NOVA SCOTIA. 





Capital Reserve 
Paid in. Pund. 


Prices are |per cent, 
g9 700,000) 18 ,000,000' 


Deposits. 
not per share. 
174429788 100 


Par. 


Halifax— 
Bk of Nova Scotia. 




















ONTARIO. 





Hamiiton— | | 


Bank of Hamilton. 4,000,000, 4,200,000 58,599,492, 











Toronto— 
Bank of Toronto_-_~.'g5,000,000} 6 74,603 ,104 
Can Bank of Comm 15,000,000|15 | 321834367 
Dominion Bank. - -| 6,000,000 92,739,648 
Home Bk of Canada gl, 959, ‘073 16,768,267 
Imperial Bk of Can ‘97,000,000 88,185,876 
Standard Bank._..! 3,500,000 64,922,871 
Sterling Bk of Can. 1,228,395 15,728,854 

















QUEBEC. 





Montreal— 
Bank of Montreal-- 
Banqued’H 


ochelega ,000|49,418,391 
M Bank of Can 


145279783 


Royal Bk of Canada 











Quebec— 
Banque Nationale- 
Union Bank of Can 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 


ere.enl 228,000 2,449,944 





yong 


on 1918. 


9 This 


* Sale . © Ex-rights. is capital paid in; authorized amount is ‘oo 2 Ex-dividend. 
r May 11917. tDec. 31 1919. ange, SS 1920. » Dec. 18 1919. & Includes one-third of a —— i -Horton Trust 
stock. d March 5 1917. c May 1 ioi8. h New stock. 7 


a Sens. 4 1919 
» Feb 28 1920. 














JOHN BURNHAM & COMPAN 


Bank Shares 
Unlisted Stocks and Bonds 


a 


oa 


Investment Securities 


LA SALLE AND MONROE STREETS 











ENGINEERING- 
MANAGEMENT: 
CONSTRUCTION 


. a ¥ 


611 CHESTNUT ST. PHILADELPHIA. 

















' s 


J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 








We own and offer.a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive ecireulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
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NEW YORK 


ee Ee a ES Te One ee en oe 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 








MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 








MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





rities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


-Circular Letters for Travelers, available in all parts 
‘ef the world. 











